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Liverpool

set for

budget clash
The Government is iieatttng for
a constiutionaj dash. with
Liverpool Council over its pro-
posed illegal budget, after the
Labour - group r increased its
majority in focal elections.

The. Conservatives lost

ground both in -these polls and
in the pariaaroeatary by-
elections. At ; Surrey South-
west and Stafford. tfaerAlhance
cut Tory majorities, while at

Cynon Valley, Labour held firm
and the Alliance cane second..
Emergency measures for com-

missioners to t3oe over Liver-

pool are ready to -be rushed
through parliament if the
council sets iHTraflegal budget
later this year.

.
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Politics today, Page 16

Llanwern coal deal
Miners’ leaders agreed to
provide Llanwern steelworks in
Wales with 30,000 tonnes of
coke to prevent damage to the

plant. Back page. Managers’
conference. Page 4 - -

House price rises slew
House prices are rising more
slowly than at this time last

year, according to the Halifax
Building Society, Page 3

Car wars .

Ford launched' an incentive

campaign for dealers, reopening
a price war in UK showrooms.
Page 3 .

6iinspianted, UK says
Britain - ’accused Libya / of
planting pistols found, in a safe

in the. British [embassy in

Tripoli Page 2 -

Widow mu£t leave

Afia Begumr 20^ a Bangladeshi

widow arrested after biding for

more than a
:
year to escape

deportation, has last her appeal
to the Home Office to stay in

Britain.

Water kills 1,500
More than 1-500 people, most
of them babies, have died- and
30,000 stricken by contaminated

drinking water in epidemics
spreading across India.

Arafat offers talks

PLO leader Yasser Arafat has

offered peace .talks with. Israel

aimed at a Palestinian state on
the Jordan "West * Bank. But
earlier he had urged Arab
nations to fight the "U.S,

administration. ...

Moscow opens lines

A 20-month ban on • direct

telephone dialling from the-

West to Moscow has been lifted

but calls must still be booked

in the other, direction.

Mauroy in hospital

French - premiere Pierre

Mauroy, 56. is working from a

hospital bed while under, treat-

ment for a respiratory infection.

Diana Dors ill

Actress Diana Dors, 52, is

seriously ill after surgery. She
has been treated for cancer

Since 3982.: TV presenter Cliff

toiehdmore. 64. is under intent

sire care after a suspected heart

attack.

Duarte ahead
An opinion poll shows moderate

jnse Napoleon Duarte holds a.

hi* lead over right-winger

Roberto D’Aubuisson before

presidential elections In San

Salvador tomorrow.

BlftlllESS SUMMARY

Lotus wins

£85m tax

bill appeal
GROUP LOTUS, dte specialist

car producer, has won its

appeal against £85m in protec-

tive tax assessments made by
the Inland Revenue.
The assessments were im-

posed - in January as the

Revenue continued its efforts to

trace nearly $9m (£6.4m> still

unaccounted for after the col-

lapse of the De Lorean sports
car venture.
The money was intended to

pay Lotus for developing the
car but Lotus did not receive

any of it. Back Page

DOLLAR recovered from early
lows with TLS. interest rates

showing a farther rise. It closed
in London at DM 2.7205 against
Thursday's DM 2.713. Sterling
also attracted interest amid
fears of a rise in UK base rates
and dosed at DM- 3.8375 against
Thursday’s DM 3*275. Page 21

EQUITIES based on fears of a
rise in base rates. The FT indus-
trial Ordinary average fell back

7.4 to close at 915.4 after an
almost uninterrupted advance of

35.4 since Easter. Page 22

TRADING on the London Inter-

national Financial Futures
Exchange (Lifie) reached new
highs, mainly because of fears

of higher interest rates. A total

of 14,646 contracts changed
hands against the previous
record of 12,097 set in March.

PENSION funds are to be gran-

ted exemption from capital

gains tax on profits made from
investments in traded options.

rPage3

BRITISH Midland Airways’
plans to operate a Glasgow to

New York air service were
dashed following the success of

objections lodged by the British

Airports Authority. Page 3

SHARE prices of the Dorset
Group of companies bidding for

British Gas’s 50 per cent stake

in the Wytch Farm onshore oil-

field rose on speculation that

Energy Department approval of

the purchase was. imminent
Page 22

ALLIED Corporation, U.S.

energy, chemicals and industrial

products group, said it was
looking at possible acquisitions

in the European chemicals

market. Page 19

TOOTAL, thread and textiles

maker, increased annual pre-tax

profits by £2.24m to £17.18m.

Page 18

JOHN MOWLEM, construction

group, increased annual pre-tax

profits by £1.6m to £10.1m.

Page IS

Financial Times

The Financial Times will

not be published on Bank
Holiday -Monday. The next

issue will appear on Tuesday,

May &
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BT to spend £100m
on computer project
BY GUY OE JOMQUIERES

BRITISH TELECOM plans to

spend more than £100m on com-
puter equipment to automate its

customer service operations
over the next four years.
The project wfll be one of

the most ambitious and complex
computerisation exercises car-

ried out in the UK. It is

expected to improve sharply
BTs efficiency in dealing wdih
customers and to reduce staffing

needs.
Procurement arrangements

for tbe project (have been poli-

tically highly sensitive. After
a long internal debate. BT has
decided to seek competitive bids
for the 30 large computers it

will need from two companies.
Britain's ICL and International
Business Machines of the U.S.

Tbe decision marks an impor-
tant advance for IBM which is

developing increasingly dose
ties with BT. It also follows

intensive lobbying of BT aDd
Whitehall by ICL, which is wor-
ried about losing its position as

BTs main computer supplier.

ICL is at a disadvantage
because it will not have a com-
puter powerful enough to meet

BTs needs until next year.
Then it is due to launch its

Estriel model, which is being
developed with Fujitsu of
Japan.
Though BT wants to complete

the project by mid-1988, it has
agreed to design it V work with
either IBM or ICJj computers.
However, BT will carry out its

ICL plans to form a new
subsidiary, ICL (UK), to run
its operations in Britain and
Ireland. Sir Michael
Edwardes, ICL chairman, said

the development of a British

strategy for information tech-

nology had become a matter
of high priority. Page 3

initial development work on an
IBM 3081-series machine, one
of the largest available.

ICL has not set a date for tbe

Estriel’s launch but it said

yesterday that it was confident

that the machine would be
ready in time to capture a large

share of the BT orders.

ICL also announced yesterday

a separate £5.5ip computer

order from BT. That brought
its total sales to BT to date to
more than £45m.
BT said yesterday that

equipment orders would be
placed progressively, and that
the proportion going to each
bidder would depend on its

competitive performance. It

also plans to buy peripheral
equipment and many thousands
of terminals, though decisions
still have to be taken on
numbers.
The project, which will also

involve UK software company
Logics and management con-

sultants McKinsey, is intended
to computerise more than 30
administrative functions. These
include customer order handl-
ing. billing, repairs, stores

management, accounting and
budgeting.
The plan forms part of a re-

organisation of BTs 61 busi-

ness areas into 30 districts, each

of which will be served by a
local computer installation con-

nected to networks of terminals

on clerks’ desks.

The computers will be linked

Continued on Back Page

Base rate rise pressure grows
BY PHILIP STEPH0IS

PRESSURE FOR a rise in

Britain's base lending rates to

9 per cent strengthened yester-

day as money market interest

rates again edged higher and
government securities suffered

further losses.

In early New York trading,

short-term interest rates were
also rising while bond prices

moved sharply lower.

The Bank of England, how-
ever. held back from giving any
clear signal on the direction of

UK borrowing costs by leaving

its dealing rates unchanged.

The clearing banks, whose
base rates are now consider-

ably below the key three-month
interbank rate, indicated that

they would wait until the

release on Tuesday of April

money supply figures before

making any move.

The three month rate closed

at 9r» per cent yesterday after

trading earlier at 9i per cent,

up from 9J on Thursday. Six-

months interbank money closed

at 9A, up from 93, while gilts

fell by about i point to bring
losses over the week of up to

1£ points.
Barclays, which uses a

market-related formula to set

its base rate, is expected to

raise it to 9 per cent from 81

per cent if money market rates

sustain their present levels next
week.
The other clearing banks,

with base lending rates set at

8J per cent, will face even
greater pressure for an increase

because the rates at which they
can borrow are now close to

their lending rates of about 9J

Jan Feb Mar
1964

Apr May

per cent to blue chip customers.
Much of the speculation about

a base rate increase has been
fuelled by concern that sterling

M3, the broad money supply
measure, is growing too fast, a

fear compounded by the
recent slow pace of gilts sales.

Pressure for higher rates has
also come from rising leading
costs in the U.S. and from
sterling's weakness against the
dollar, while the clearing banks
have bad tbeir profit margins
squeezed by tax changes in the
March Budget.

However, if Tuesdays figures

for the growth in sterling M3
during April turn out much
below general expectations for

a rise of about 1 per cent, up-
ward pressure on UK rates

could well ease.

The Government is anxious
to discourage any rise in
interest rates at a time when it

is hoping for a broadening of

economic recovery into invest-

ment and exports.
There is also confidence

among officials that present
difficulties in holding down
money supply growth through
gilts sales will prove only
temporary.

Nonetheless, the Bank of

England does not appear to

have discouraged market specu-
lation of a base rate rise.

Paul Taylor writes from New
York: In ilie already depressed
U.S. credit markets, yesterday’s
sharp bond sates were attributed
to continuing concern about
next week’s ?16.5bn Treasury
refunding and some bearish
comments from Dr Henry
Kaufman, Salomon Brothers’
chief economist.
Dr Kaufman, speaking in Fort

Worth to Texas bankers, pre-
dicted interest rates could move
“ spectacularly higher ” before
the end of the current business
cycle with some rates exceeding
their previous cyclical peaks
and the yield on the Treasury
long bond climbing to 15.25 per
cent by the start of next year.

At lunchtime yesterday this

yield topped 13 per cent. Dr
Kaufman suggested that with-
out effective action to cut the
U.S. Federal budget deficit, the
sharpest rate increases would
occur perhaps later this year
but more likoiy in 1985 when
The Federal Reserve Board
“ will be forced to respond to
the flaring of inflation and when
key monetary and credit aggre-
gates expand beyond tolerable
limits.”
Europe “reassured” over U.S.

deficit. Page 2
Editorial Comment, Page 16

Reuters scales down offering to £200m
BY RAY MAUGHAM

REUTERS, the international

news agency and business in-

formation group, has scaled

down its forthcoming stock mar-

ket flotation to raise about

£200m. It had been widely

expected that the issue would
raise about £300m.

Details of the planned
offer, scheduled to take place

at the end of this month, have
not been fixed finally and it has

still not been decided precisely

how much of the share capital

will be sold by its existing

owners, mainly the newspaper
groups.

Reuters has announced plans

to spend £75m on satellite tech-

nology and it had been envis-

aged that the newspaper owners

would dispose of about 25 per

cent of their combined holdings.

It was on that basis, that it was

generally expected tbe issue

would raise more than E3QQm
and that the agency would have
a stock market value of £lbn.
The proposed issue has met

sharp resistance from the insti-

tutional investor protection

committees of the British

Insurance Association and the

National Association of Pension
Funds (NAPF). Their members,
counting for over half the
equities traded on the London
Stock Exchange, have been
urged io boycott both the

underwriting and subscription

to the issue amid controversy

over the structure of the share

capital. Many leading funds

seem likely to toe the com-
mittees' line.

This kind of resistance was
encountered last autumn when
The issue was broached.

Meetings between the Reuters

board. S. G. Warburg, the
agency's financial advisors, and
institutional investors have
failed to reach a compromise
on the share capital structure
which involves the shares being

issued having limited voting
powers.

Leading fund managers said

yesterday that most NAPF
members would boycott the

underwriting, although They
admitted that many funds may
subscribe provided the issue is

attractively priced.

It is not yet clear how the
issue will he scaled down from
earlier expectations, but fund
managers believe the number
of shares issued will be
reduced and the launch price
per share will he cut. The stock
market had assumed an offer

price of about 250p per share.
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S. African

Premier

to visit

London
By Michael Holman In

Johannesburg

MR P. TV. BOTHA, tbe Sooth
African Prime Munster, is to

meet Mrs Margaret Thatcher

Id London next month. It will

be the first visit of a Sooth

African Premier to Britain

since the late Dr Hendrik
Verwoerd, the architect of

apartheid, led the country

oat of the Commonwealth io

1961.

In the opposite direction,

the last. British Prime Min-

ister to visit Smith Africa

was Harold Macmillan (now
Earl of Stockton) in 1960,

when he delivered his warn-
ing of the “wind' of change”
sweeping through the Con-
tinent

The announcement in, Cape
Town last night which has
drawn strong protests from
Labour MPs. came as a major
initiative to resolve the

Namibian (South West
Africa) dispate got underway.
Mr Botha will meet Mrs

Thatcher at her invitation

over a working lunch gn
Jane 2 as part of an overseas

tonr which includes talks with
European leaders in Bonn,
Berne and Lisbon. Hr Botha
will be accompanied by Mr
PBc Botha, the Sooth African
Foreign Minister.

Officials in Whitehall said

last night that Mrs Thatcher
would stress Britain's con-
tinuing opposition to South
Africa’s apartheid policies.

and concern at alleged Sooth
Alrteau destabilisation of
neighbouring states.

The British Invitation to
Mr Botha had been made
after It was known that he
planned a European tonr. but
the timing was relevant
because of the “significant

developments’* in both South
Africa's internal and external

relations, they said. They
included the agreements with
Mnzambiqne. Angola and
other neighbouring states,

and the Sonth African con-

stitutional developments.
Last night the South

African Ministry of Foreign
Affairs said the third phase
of the withdrawal from

Continued on Back Page

Nigerians scramble on currency
deadline. Back Page

Rati chaos threatened

in dispute over pay

and productivity
BY PHILIP BASSETT. LABOUR CORRESPONDENT

A PROGRAMME of industrial

action which threatens to dis-

rupt rail services was an-

nounced yesterday by rail

unions.
However, the action might be

averted by British Rail moves
to refer the whole issue of pay
and productivity, which is

behind the unions’ plans, to the
railways’ arbitration tribunal

chaired by Lord McCarthy.

At the heart of the dispute is

British Rail’s insistence that its

current pay offer of 4 per cent
will not be . implemented, let

alone raised, without a union
agreement on productivity. The
unions insist pay and produc-
tivity issues should be con-

sidered separately.

Even as the National Union
of Railwaymen and Aslef, the
train-drivers’ union, were warn-
ing that action — which would
start in about two weeks’ time— was now almost certain. BR
Board made the first.moves to
refer the issue to the rail

tribunal, the final stage in the
industry's complex negotiating
machinery, in a bid to avert it
Tbe industrial action pro-

gramme has been unanimously
endorsed by the two unions’
executives. A joint sub-
committee will meet on Tuesday
to prepare detailed action plans
for final approval by both
executives next Thursday. Un-
less averted the action could
occur within a week or 10 days
of that

The action decided includes
a ban on overtime and restday
working, and withdrawal of ail

co-ooeration.
Mr Ray Buckton. Aslef

general secretary, said the
action would have a drastic
effect. He said cancellations
and delays would be inevitable
in both passenger and freight
services.

Banning working on restdays
would halt all trains on Sun-
days. still counted by BR as a
restday, in spite of introduc-
tion for some staff of Conti-

nental-style seven -day work-
rosteTS. Monday services would
be bit because no maintenance
work would be done on Sunday.
An overtime ban would also

have an effect. With a standard
working-week of 39 hours the
average hours worked by signal-

men are 52. drivers 44.3. guards

47.7 and station staff up to 52-8.

BR officials said those most
likely to be hit by such action 1

would be commuters in London
and the South-east. ;•

The proposed action stops -

well short of a strike. None
the Jess when asked whether 1

the position could deteriorate

into a stoppage Mr Buckton.1

said: " Jt could do. couldn't it.?'

That is the trouble—that's

is why BR would be wise to get

round the table."

He accused BR of arrogance
in its current handling of indus- >

trial relations.

If the action takes place it

would be the first time since'

2972 that the two anions, often

bitterly at odds with each other,

have mounted such a pro-

gramme involving all railway
manual workers.
Two of the long-outstanding

productivity issues at the heart
of the dispute are running pas-

senger and freight trains with-
out guards. These are at.

the next stage down in the nego-.

tiating system, ready to go to-

Lord McCarthy’s tribunal if

either side wants it

The third issue, however, that

is cuts in double-manning in

locomotive cabs, is a further
stage down. In a letter to the
unions yesterday, however, Mr
John Palette. BR's managing
director of personnel, said BR
would regard the unions* lack

of response on the issue as a
failure to agree.

The slgnficance of this is that

the is«:ue now moves up to join

the other two at the final stage,

of the procedure, ready to go to
the tribunal.

Though it was not specifically

stated in Mr Palette's letter,

senior BR officials indicated
yesterday that the move was
designed" to prepare for a

reference of the whole issue to

Lord McCarthy. :

They accept there is a risk

Lord McCarthy’s tribunal might,

increase the 4 per cent pay offer

but are hopeful previous deci-

sions by the tribunal on the pro
ductilvity issues might lead tc

firm guidance from the tribunal
in BR’s favour, which the unions
would find hard to ignore.

Bitter lessons of 1982 strike,

Page 4
Unions to halt Ravenscraig

coal. Back Page
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Fidelityhavejustlaunched theirnewJapan Special Situations Trust, to

complement thehighly successful FidelityJapanTrust.

Overboth 1 and2 years FidelityJapan Trust is the topperforming of
all unit trusts. Its offer price has risen 206.5% in the past2 years. {Source:

Planned Savings, May.)

FidelityJapan Special Situations Trust aims to maximise capital

growth and income will be minimal. Special situations will be chosen
from recovery stocks, selected high technology companies, smaller as

well as larger companies and new issues.

Opened in 3969 ourTokyo office is now staffed by 25Japanese
nationals. Their special understanding of the market and ability to

identify investment opportunities havemade Fidelity so successful in

Japanese investment.

For full detailspost the coupon or dial 100 and ask forFreefone
Edelity.

To: Fidelity International Management limited.

Investor Services, RiverWalk, Tonbridge, KentTN9 1DY.

Please send me details of the new FidelityJapan Special Situations Trust.

Name.

Address.
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UK-French
talks show
signs of

progress
By David Houxego "m Paris

MRS MARGARET THATCHER
and President Francois Mitter-

rand made no major break-
through yesterday on the issue

of Britain's EEC budget contri

button. But their discussion

over lunch at the Elysee marked
some improvement in. Franco-
British relations.

Mrs Thatcher said afterwards
that the talks had gone “very
nicely." The French Govern-
ment spokesman said “ detailed

proposals" had been discussed.

This is an advance on the
deadlock at last month’s EEC
foreign ministers meeting when
M Claud Cheysson. the French
Foreign Minister irritably asked
the British delegation whether
they .had any new proposals to
make.

Earlier in the day M Ronald
Dumas, the Minister for Euro-
pean Affairs, told the National
Assembly that attempting to
*’ boot ** Britain out of the EEC
made no sense legally or on
an institutional basis.

His remarks were intended
mainly as a rebuttal to M
Jacques Chirac, the righting
opposition leader, who urged
before the March European
Summit that Britain take “ tem-
porary leave " from the Commu-
nity. But they also reflected

an attempt to lower the tension
in Franeo-British relations.

U.S. jobless unchanged
UB. UNEMPLOYMENT held
steady at 7.8 per cent in April
for the third month in a row,
the Labour Department re-

ported yesterday. Last month's
strong gains in employment
were offset by growth in the
workforce and seasonal adjust-

ment, leaving the overall rate
unchanged, the' department said,

Reginald Dale reports from
Washington.
The White House said the

figures “should imply a
generally strong economic pic-

ture."

Sharon scrapes in

Former Defence Minister Mr
Ariel Sharon’s campaign to win
back political power has been
shaken by a poor showing in

the ballot to pick Herut (Free-

dom) Party candidates for next

July’s Israeli general election,

onr Tel Aviv correspondent
writes. Mr Sharon was one of

35 candidates selected by the

Herut central committee, but

came only ninth in the poll. He
also failed to get more than one
of his key backers on the list

Italy cats official rate

The Italian Treasury Ministry
announced yesterday that it had
reduced the country's official

discount rate by 0.5 percentage
points to 15.5 per cent effective

immediately. The Treasury also

reduced its refinancing rate to

15.5 per cent frem 16 per cent
AP reports from Rome.

Indian plea to Japan
INDIA yesterday asked Japan
to support its request for early
payment of a $lbn loan it is

seeking from the Asian
Development Bank and to do
more to increase the size of the
World Bank's soft lending
funds. John Elliott reports from
New Delhi. Mrs Indira Gandhi,
the Indian Prime Minister,

made the request during the
first few hours of a two-day visit

to Delhi by Mr Tasuhiro
Nakasone, Japanese Prime
Minister.

Ivory Coast success

Ivory Coast reached agreement
yesterday with the Paris Club
of official creditors on the
rescheduling of all principal
and 50 per cent of interest pay-
ments due in 1934, according to
Finance Ministry officials, Peter
Blackburn writes from Abidjan.
The agreement follows approval
by the IMF on May 3 of a
$92.5m one-year standby credit
accompanied by a series of
measures to promote economic
recovery.

Britain denies Libyan arms claim
BY OUR FOREIGN STAFF

Singapore

snubs U.S.
A CLAIM by the Libyan
Government that five pistols and.
some ammunition were found in
the recently vacated British em-
bassy in Tripoli was categoric-
ally denied by the Foreign
Office yesterday.

Mr Oliver Miles, Britain’s
former ambassador to Libya,
said “ there were no firearms
there while we were there. We
held no firearms at any time."

In Tripoli, however, the
Italian ambassador, who is look-
ing after British interests in
Libya, said it would have been
very difficult for anybody to
have planted the weapons in
the British embassy of which he
holds ihe keys.

.The Libyans say they found
five pistols, 46 rounds of ammu-
nition, 20 gas cannisters and
about 45 gas masks, according
to the official Libyan news
agency.

„ Mr Oliver Miles, rejecting
the Libyan claim added yester-
day: “ You only have to look at
the way the Libyan media
operates. When they burned
down the Jordanian Embassy,
the Libyans reported that they
had merely burned the Jor-
danian flag. In fact it was the

whole embassy."

The Libyans claim the

weapons were in a locked safe

In the embassy's cypher room
which had to be forced open.

Their news agency has given
the serial numbers of the pistols

which were not on the list of
guns officially held by foreign
embassies.

An Italian diplomat was
present during part of the
search of the former embassy

by the Libyan poliee but the

suggestion by officials in

London is that the weapons
were planted during his

absence.

The announcement that guns
had been found is seen as part

of a Libyan campaign of tit-for-

tat propaganda in the aftermath

of the shooting at the Libyan
embassy in London. Miles: we had no firearms.

Europe ‘reassured’ over U.S. deficit
BY DAVID HQUSEGO IN PARIS .

EUROPEAN governments have
been reassured by an explicit
statement of Reagan Adminis-
tration efforts to cut the U.S.
budget deficit. Mr Martin Feld-
steing. chairman of the U.S.
Presidents Council of Econo-
mic Advisers said in Paris- yes-
terday.
Mr Feldtfein said legislation

was now expected within two
months to cut the deficit by
$150bn (fiOTbn) over the next
three years. ' Without the cuts,
the U.S. would be running a
cumulative deficit over the
period of $700bn.
Mr Feldstein said the impact

of the cuts would be greater
rtian these figures suggested
because they would build up

from- $25bn next year to $70bn
by 1987 and about $100bn by
the end of tbe decade.
By that time they would

amount to betwe ma third and a
half of an estimated annual
deficit -of $200bn to $300bn.
Mr Feldstein, who presented

the ,UB. view to a gathering of
OECD officials, stressed that the
legislative package, which
would be introduced sono, was
only the first step. He said the
Reagan Administration was com-
mitted to legislating further
deficit reductions in 1985.

Acknowledging European
fears of a sharp fall in the
dollar, he said these had none-
theless' diminished over the last

six months because of the mar-

ket’s greater confidence in the
direction of U.S. policy over the
deficit.

Mr Feldstein chaired the
two-day meeting of officials

from the 24-member group of

industralised nations which
preceded the' annual OECD
ministerial meeting to be held
in a fortnight's rime.

In contrast to a year ago. Mr
Feldstein said tbere was no
pressure on tbe U.S. to play a
locomotive role in encouraging
economic growth.
He saw the U.S. economy

achieving a real increase in

gross national product of 5 per
cent this year, slowing down
to 4 per cent next year and to

3-4 per cent after that. He said

European economies seemed
optimistic they could achieve
the 3 per cent plus rate of

growth they were looking for.

However.
.
Mr Feldstein said

that unease remained over
whether the recovery, -the

direction of interest rates, the
dollar and unemployment could
be sustained.

"

Mr Feldstein confirmed that

multi-tiered negotiations were
now taking place between
banks, government and inter-

national institutions in order
to reach a medium-term
solution to the difficulties

su.rrounding developing country'

debt repayments. Bar he
declined to go into details.

U.S. relaxes proposals on
Soviet bloc computer sales
BY CHRISTIAN TYLER, TRADE EDITOR

THE U.S. has tabled new
proposals in Nato for
controlling the sale of com-
puters to tbe Soviet bloc, in the
hope of breaking a negotiating
deadlock with its Western
allies and Japan.

It appears that the U.S. is

no longer insisting that smaller
personal computers, available

in every Western high street,

should be controlled by Nato's
Paris-based watchdog com-
mittee for militarily useful
exports.
Because of the secrecy

surrounding committee’s work,
it is not clear precisely what
the U.S. has offered in order
to meet the allies’ complaints
that the U-S. has been
unrealistic. But it seems the
U.S. would accept de-control of

8-bit microcomputers while
keeping tabs on tbe sale of
tbe more sophisticated 16-bit

machines. The U.S. may also

be seeking to limit the numbers

of machines sold, rather than
enforce a total embargo.
Tbe proposal tabled in Paris

this week is said to represent
-an agreed compromise between
the Pentagon hawks and the
rest of the Administration.
The Pentagon has been

arguing that even the Apple II

microcomputer can be used to

target nuclear missiles. Accord-
ing to Mr Richard Perle, assist-

ant secretary of defence, the
Apple could also help Soviet
navy and army commanders in

the field.

Acccording to the embassy
official, the Nato committee. Co-
Com, has reached agreement on
the licensing of electronic

• grade silicon, printed circuit

boards and their manufacturing
technology, advanced ceramic
materials, gas turbine aero en-

gines. composite materials of
the kind used for missile shells,

large floating drydocks and
spacecraft and launch vehicles.

UK banker chairs talks

on world debt crisis
BY WILLIAM HALL IN NEW YORK

MR C. W. “KIT’’ McMAHON.
deputy governor of the Bank of
England, will head the final

session of next week’s three-

day central bankers’ conference
in New York on longer term
solutions to the two-year-old in-

ternational debt crisis.

Mr McMahon, one of the key
figures working to solve the in-

ternational debt crisis, will host
the final closed session of the
con ference which has been
called to “explore concrete and
practical steps that might be
taken by lenders, borrowing
countries, and official institu-

tions to help re-establish LDC
(less developed countries'*

finances on asnstaniabte-basri.'’

'

The conference, which is

called "LDC finance — manag-
ing the way back." is being
hosted by the Federal Reserve
Bask of New' York and seeks
to put the international debt
crisis into a longer term pers-
pective.

Although central banking
officials are anxious to play
down the importance of the
conference, which starts with
dinner in New York tomorrow
night, the agenda shows that
the officials will be con-
centrating on what changes can
be made to help solve the debt
crisis.

The first day’s session will be
devoted to “assuring adequate
financing" and will include
presentations by M Jacques de
Larosiere. managing director of

the International Monetary
Fund, and Mr Bill Rhodes, a

Citibank, senior vice president

who will talk on the lessons of

the 19S2-83 debt rescheduling
process and opportunities 1or
improvement.
The second day will be

devoted to “ improving the
regulatory and accounting
framework for LDC finance,”

and will discuss possible policy
initiatives.

copyright

piracy team
By Chris Sherwell in Singapore

A U.S. delegation seeking

relief against counterfeiting

and record piracy has left

Singapore empty-handed after

asking for assurances that the
island state would frame and.

enforce an effective copyright

protection law.

The outcome means pres-

sure will increase for. the

U.S. Congress to pass legisla-

tion to deprive Singapore

of trade benefits it receives

under the Generalised
Scheme of Preferences, which
is due to be renewed at the
beginning of 1985.

The U-S. delegation, com-
prising Washington govern-
ment officials and representa-

tives of the American record-

ing, publishing, motion
picture and computer soft-

ware industries, - had two
lengthy session with Singa-

pore officials and emerged
“disappointed and frustrated’’

at what it saw as continued
stonewalling over the issue.

The Singapore officials, who
were accused at the meetings

of tolerating “blatant

larceny," are understood to

have simply taken note of the

.
points made and undertaken
to pass them to the relevant

authorities.

Singapore has three official

committees looking at the

issues of cpyright, patents and
trademarks, and computer
software. But new* legislation

is said to be still two to three
years away, and Singapore

. offered no commitment to

interim measures, or even on
future policy.

Significantly, the possibility

of a more hasty decision by
Singapore on software alone
was rejected by the UjS. dele-

gation as inadequate^ This is

a blow for Singapore, which
wants to establish itself as a
computer manufacturing and
software centre.

In a hard-hitting presenta-

tion during, the U.S. delega-

tion’s discussions, Mr Stanley
Gortikov. head of the Record-
ing Industry Association of

America, accused the Singa-

pore Government of “ not

caring " - and allowing the
country’s good qualities “to
co-exist with blatant larceny,

with disregard for the pro-

perty rights of others, with
disdain for the creative

assets of your trading

partners.”
Latest figures from the- In-

ternational ‘Federation of
Phonogram and- Videogram
Producers show that Singa-
pore exported 55m illicit pre-

recorded cassette tapes last

year, 70 per cent of which
were U.S. recordings. Total
lost sales for U.S. companies
are put at U.S.$96m (£68m).

Duarte tipped to Win

second round of

El Salvador election
BY ROBERT GRAHAM, LATIN AMERICA EDITOR

SR JOSE NAPOLEON
DUARTE, the moderate Chris-

tian Democrat candidate, is

being favoured to win in the
second round of El Salvador’s

presidential elections due to be
held tomorrow. Ever since win-

ning tbe first round on March
25 with 43 per cent of tlie vote,

Sr Duarte has been the front

runner.

According to the latest un-

official poll conducted by the

Central American University. Sr
Duane will win 64 per cent of

the vote, and his rival, the right-

wing extremist Major Robert
d'Aubuisson. 35 per cent

Sr Duarte, deprived of the

presidency in 1972 due to elec-

toral fraud, has his main sup-

port from urban areas, in parti-

cular round the capital San
Salvador. His campaign both in

the first and the second round
has focused on attacking Major
d'Aubuisson. He has been
cautious about offering any
specific initiative to end the
four-year-old civil war

Sr Duarte’s victory is being

viewed with concern by the

business community which dis-

trusts his populist record.

Sr Duarte was instrumental in

introducing land reform break-

ing, up the large estates, and
nationalisation of the banks in

1979. The business community;
has thrown its support behind
Major d’Aubuisson, who they
believe would roll back some of.

these measures and- slop the
success of the guerrillas.

Major d’Aubutsson’s chances
have' been eroded by his ffiliwe

to unite the right-wing awi
centre, vote. Heading the ex-

tremist National Republican
Alliance (Arena).. Major
d'Aubuisson won 28 per cent
of the first round vote. This
was close to the vote obtained
bv Arena in the 1982 national

assembly elections.. Huy failure

to build up a bigger vote,

despite a well financed, and
slickly organised campaign, sug-

gested that his unsavoury repu-

tation, linked to the right-wing

death squads imposed a ceiling

on his support.
Intense efforts were made to

win the support of ihe conser-

vative National Conciliation
Party (PCN), but the latter this

week refused to do so. The
PCN candidate. Sr Jose Fran-
cisco Guerrero who won 19 per
cent of the vote in the first

round, declined to endorse
Major d'Aubuisson for fear

that his party would become
absorbed by Arena.

Panama military pledged

to honour election result
BY DAVID GARDNER IN CHWIQUI, PANAMA

“WHO’S GOING to win on
Sunday, Captain?" “We are —
with Nicky," he replied

enthusistieally, before switching

back into officialese: “But of

course the will of the people

will be respected whatever the

outcome."
The Panamanian military's

espousal of Sr Nicolas Ardito
Barletta, the former World
Bank vice-president they chose

to fight Dr Arnulfo Arias, the
84-year-old right-wing populist

they forced from office for the
third time in 1968, is quite

unabashed.
We were wailing for the

captain’s boss. General Manuel
Antonio Noriega, head of the
14.000 strong Defence Forces
and ihe man who bolds nearly

.

all the reins of power in this

strategic .U.S.-hacked Central

American republic.
Another officer, in civilian

clothes but wearing a hat in

the colours of the ruling

Revolutionary Democratic Party
(PRD) saying “Nicky for

President." explained: “What-
you see here is the fruit from

the seed sown by Torrijos." •

“Here." is the isolated

Guaymi Indian hamlet of Soloy,

a half an hour’s helicopter flight

from the Costa Rican frontier
but more like two hours from
the nearest serious road. Gen-
eral Omar Torrijos. the flam-

boyant caudUlo whose person-

ality dominated Panamanian
politics for 13 years had the
habit of dropping In on his

“family” of indigenous peoples
to whom, as Soloy’s Guavmis
readily attest, he tried to bring
schools, doctors, houses, and
above all hope.
Gen Torrijos’s light aircraft

crashed into a mountain three
years ago when 4ie was on -his

way to another Indian settle-
ment
Gen. Noriega, who has pushed

or manoeuvred aside two pre-
sidents and two National Guard
commanders in the three years
since Torrijos died, as well as
imposing his choice of Sr
Barictta on the PRD, is adamant
that whoever wins tomorrow's
election will be allowed to take
office.

• '
.

How trivia is taking the world of board games by stori

QUESTION: What addiction,

emanating from Canada, struck
the U.S. last year and is now
spreading across Europe?
Answer: Not a drug, not a

disease, but a Trivial Pursuit.

Trend followers, young pro-

fessionals with ample leisure

time, and trivia buffs are
increasingly obsessed with this

new board game—some take it

to work to compete in the lunch
hour and matches can even be
seen taking place in cocktail

bars.

Trivial Pursuit is based on
questions and answers in six

categories—geography, history,

entertainment, art and litera-

ture. science and nature and
sports and leisure. Its particu-

lar fascination lies in its

whimsical questions, such as:

Where would a North Viet-

namese deposit his dung? Or,
What would one win if won
won in North Korea? (Answers,
respectively, are “ In the bank"
and “Money’*.)
Developed by three Canadians
—two journalists and a former
international hockey player

—

five years ago, the game caught
fire in Canada in 1982. By the
end of 1983, lm Americans had
paid about S30 each for the
American version of “TP,”

•which outsold all other adult
games 10-1 at Christmas.

'

Three months after a British
version was introduced in late

November last year, 50,000 had
been sold and by the end of

1984. the game's creators plan
to have 31 editions in 13 coun-
tries and a dozen languages
Fans claim the game becomes

an addiction, and they are satis-

fying it at TP parties and tour-

naments. In the U.S., radio and
TV stations and newspapers are
holding Trivial Pursuit con-

tests. and hotels are luring
guests for "TP" weekends.

Almost half the original 6.000
questions were rewritten for
the British version by the UK
based Mr Steve Birch, a self-

proclaimed "“refugee from
advertising," and Mr Raymond
Loud, an art gallery owner, who
apparently caroused with the
TP. originators while the game
was being perfected in Spain.
The two British collaborators,
working long hours on a home
computer, have produced such
" culturally relevant ” questions
as:

What does the telephone
operator say when connecting
the Queen Mother with the
Queen? (Your Majesty, Her
Majesty, Your Majesty.)

BY NANCY DUNNE IN WASHINGTON

•-SSSftfc

Trivial pursuit has grown so
popular that the distributors
cannot keep up with demand.
Harrods, which sells a few
hundred sets a week at 129.95
each has a waiting list. In the
U.S. people drive to other
towns and cities searching for
copies.

Rumours abound of a “ T? ”

black market, and in Richmond,
Virginia, Selcbow and Righter
of Bay Shore. New York, which
has the exclusive licensing
rights, filed suit recently against
two toy shops. They were
accused of selling bootleg edi-

tions of the game, obtained in
Canada.
Selchow and Righter, also the

manufacturers of Scrabble and
Parcheesi, expect to sell 20m
sets this year. Orders are so
backed up that the company is

considering construction of four
or five hew factories in addition

to the two already making the
game.
Thus far, they are. producing

four editions. The original, plus
silver screen, all-star sports .and
baby boomer (for players bom
in the World War U baby
boom) versions.- A new set of

general questions is due to be
released in October.
The British T? is manufac-

tured in Nancy, France, but
demand is so overwhelming that
Mr Blacke Leblanc, the inter-

national managing director, is

also searching for new mairu-

featuring facilities. He has
hired more than 80 writers to

create suitable questions . for
the foreign language version.

The games is to be introduced
in France and the Netherlands
in May and in West Germany
soon afterwards.

Meanwhile, the three creators

of the game—Mr Scott Abbott
and brothers Chris and John
Haney, have quit their jobs and
are. said by friends to have
retired into seclusion to

research and write more ques-
tions and to enjoy their new-
found prosperity.

Described as “ off-beat funny
and rather cynical,“ they in-

vented the game in December
1979 after an unavailing search
for- a Scrabble board. Within
a month they had -established

their own company, Born Abbot,
and persuaded friends to invest.

By the end of November 1981
Horn Abbot had completed a
successful test run of 1,000 units
in toy and book shops through-
out Canada. As sales sky-
rocketed in Canada (with more
than 100,000 units sold in the

first year), word of the game's
success reached Selchow and
Richter, the oldest privately-

owned family game firm in the
U.S.. and a licensing agree-

ment was concluded in Novem-
ber 1982.

Sriends and relatives,

possessed of similar wit. have
gone to work for the three
inventors. Miss Debbe Crandall,
a relative, manages tbe office of
Horn and Abbot, the Canadian
manufacturer, and remembers
when Mr Abbott and the Haneys
were writing questions and
living off money obtained by
cashing in soft drink and
beer containers.

Mr Leblanc, a friend, was sent
to Barbados, where he cele-

brated his 30th birthday and
learned to manage an Inter-

national business. Flooded with
letters from, people wanting to

write new games, he has been
carefully recruiting new writers
and researchers on the basis of
“flair" and humour.

He and the two British

writers keep up a steady run- of
practical jokes across the
Atlantic. One of the latest, Mr
Leblanc said. wag. when the
writers proposed a new ques-
tion: “Which was the first horse
to win the most Derby races?”

The answer, of course, is

unanswerable.

Presidential

election run-off

for Ecuador
By Santa KendaH in Quito

ECUADOREANS W4H be
choosing between two candi-

dates on Sunday in the secobd
round run-off of the presidential

elections. After last January’s
first round. Sr . Rodrigo Borja
Cevallos of the Democratic Left

had a small margin over Sr
Leon Febres Cordero, leading
the right-wing National Recon-
struction Front. The winner
will take over on August 10
from President Osvaldo Hur-
tado, who is constitutionally

barred from re-election.

Most of the left of centre
candidates eliminated in -the

first round -have since
announced their support for Sr
Borja, but Sr Cordero has run
an aggressive campaign and. the
election is expected to be -dose-

fought. Sr Borja’s party is- the

strongest force in Congress and
he would have a comfortable
majority with the backing of
other parties in the election
alliance.

The incoming president faces

a tough time on the economic
front and will have to begin

talks with the IMF on debt
refinancing immediately.

A new bendi-mark price for
gold seems to have been struck
between S350 and $400 an
ounce, Mr Robert Silt, managing
director of Samuel Montagu
(Hong Kong), said yesterday.

“The gold price is no longer
stable—and probably never will

be again," Mr Sitt said. “But at
least it Is established in a
narrower and more realistic

trading range."

Mr Skt, addressing the Finan-
cial Times world gold confer-
ence in Hong Kong held in
association with The Banker,
said that a decade in which the
gold price has ranged from $35
and $850 has made life very
difficult for the individual
investor: “The price lost all

touch with, reality. No wonder
the Investor was confused.”

Mr Sitt argued that gold has
traditionally been a way of
making sure you do not lose
money, rather than a way of
making money: “For countless

people in many nations, it has
always been the saviour—the

lifebelt—in times of devalua-

tion.” He pointed out Hut an
investor in Argentina “wise

enough** to buy an ounce of

gold in 1970 would have paid

105 pesos f<K at. After the

A new, narrower and more realistic trading range
BY DAVID DODWELL IN KONG KONG

Falklands war two years ago
that ounce would cost him 24m
pesos.

Arguing that gold's tradi-
tional strength was its role as
an insurance policy against up-
heaval, Mr Sitt questioned
whether it could any longer be
seen in such terms after recent
violent price fluctuations. His
answer was a cautious “ yes.”
“Gold has been seeking tq

establish a more realistic — a
truer price,” he said. ** A price
that makes sense to the gold
mines in terms of their produc-
tion costs, and is acceptable to
the jewellery manufacturer or
the industrial user."
Claiming that this “truer"

price was in the $350 to $400
range, he concluded: ** The
individual investor can now
approach gold with more con-
fidence again, and include it as
part of his savings without fear
that its value may be halved
almost overnight."
The same confidence cannot

be felt by investors in gold
shares, if the views of Mr Julian
Baring, mining partner' of
London stockbroking company
James Capel, are correct: “ Buy-
ing gold shares today can only
be justified on the grounds that
the gold price will soar and that
investor confidence in the
shares will remain at very high
levels. In this predictable
world, I find it hard to think of
two less predictable factors."
Noting that while the price

of gold bullion has stuck around
the $380-an-ounce level, gold
share prices have risen by 45
per cent.
Mr Baring warned: “The gold

sha're market looks fearfullv
like a bubble to me. Gold
shares are rising not because
the earnings are imnroving. but
because some people seem to
have more money than sense. I
don’t know if the market
realises what it Is doing, but
with The gold shares index at
its current level, it is saying a

negative return on gold shares
is acceptable.”

He warned of an increasing
concentration of share owner-'
ship in gold shares, with 40
professional funds “ fighting for
an ever decreasing amount of
stock.” and asked: “Just as
every fund manager is forced
to buy, so in due course they
may have to sell—but who will
biijr their stock ?’*

Mr Meinhard Carstenseu,
general manager of Dresdner
Bank, in West Germany, noted
that in countries with relatively,
stable currencies and a highly

developed capital market, gold
is considered increasingly as
“ an investment instrument
among others.”

Over • the past three years,

gold has “lost its attraction."

Mr Carstensen said, noting that

major political upheavals over
the past three years, like the
introduction of martial law in
Poland, the Iran-Iraq war, and
civil war in Lebanon, have had
no significant impact on gold
demand.
Mr Carstensen pointed out in

contrast haw- news of the -Soviet
• invasion of Afghanistan, and the
overthrow of the Shah of Iran,
had a dramatic impact on gold
prices.

Arguing that there is nowa-
days hardly any link between
gold prices .and the quantity
available on the market Mr
Carstensen said the most impor-
tant single price factor was the
dollar; “ As soon as the market

considers the stability of cur-
rency to be in danger or deems
any action in the field of mone-
tary policy not to be appropri-
ate to maintain or restore the
stability of the currency, the
investor in gold .is called for
action.

“ Gold should therefore be
regarded as an investment simi-
lar to shares, bonds, time depo-
sits or commodities.’’ he said.
“ All these tools have their
special characteristics and prove
their relative dominance in
different economic .environ-
ments. At present, gold glitters

in the first.. place as an ele-

mentary security for -unfore-

seeable future events."

• Mr Robert Rubin, executive

vice-president of Drexel Burn-
ham Lambert, the U.S. gold
trading company, noted with
some relief the disappearance
of “ noticeable hostility ”

towards U.S. gold traders that
had been so conspicuous in

1983 when European traders
were blaming Americans for the
volatility of the market.

Addressing the conference on
the gold futures markets and
their relationship with the bul-
lion market, Mr Rubin identi-
fied the “ black hole effect " as
a conspicuous feature on the
U-S. futures market which is
absent in Europe, -where futures
trading is negligible.

The fact that Coraex traders
can opt not to make a market is

the cause of the “black hole
effect"—when buyers suddenly
totally disappear if you are a
seller and sellers disappear if
you are a buyer, it occurs, Mr
Ruben said, “when there is a
piece of news which has clear,
if only momentary, implications
for the price of gold, and
second, when a major amount of
metal is being moved in the
bullion market and is in part
finding its way on to the ex-
change.”

Comment on the “black hole
effect" aroused the -interest of
Dr Kim Cham, who. as chairman
of tiie board of Hong Kong's
Commodity Exchange, talked on
Ihe prospects of the Colony's
futures industry.
He spoke about plans to set

up a new Hong Kong futures
exchange, which might provide
the impetus needed to rawc
gold futures trading from il&

present inconsequential level.
By providing an effective

futures market. Dr Cham pre-
dicted that Hong Kong could,
play an important role as China
seeks a “more adaptive and
flexible response io demand in
the market place.” Reassured
about recent comments About
Peking’s commitment ..to the
future stability . and prosperity
of Hong Kong. Dr Cham said:
“Hong Kong must make full use
of its geographical location, its

free enterprise econwny and its

established position-. o$ - a
financial centre.
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£ ICL to create

and Irish

BY COY-mpxtqumes.

‘ iqL, THE largest British-owned
coxoputer manufacturer, plans
to taka 1® decentralisation pm-
gramme -a^'step further, by
platdng ife Operations in Britain
and Ireland in a new subsidiary
company, ICL (UR).
Lord Soames, who previously

held, several . ministerial posts
and served as an EEC conunis-
stwier. aj^’ British ambassador
to Paris, lias been named non-
executive chairman of ICL
(UK). He will also advise ICL
on international affairs.

Sir John Boyd, former general
secretary

.
of the Amalgamated

Union of Engineering Workers
and a director of British Steel,
has been named, a son-executive
director. . .

This is the r first major reorg-
anisation of the ICL group since
Sir SficfraeT Edwardes became
chairman last month. The com-
pany said it occurred "at a
time when the development of
a British strategy for informa-
tion technology is becoming a
matter of high priority.”

The change was intended to

give • the
-

British operation
.greater management autonomy
end allow IGLfe mein board
more freedom to concentrate on
overseas activities. .

ICL (UK) will be based in
Putney, sooth west London, and
take over all the UK division's

operations. These include sales,

marketing and 'customer sup-
port, but exclude development
and production.

.

- ICL’s UK sales in the year to

September 30 were £407.2m out

of a total turnover of £845.0m.
Almost -half the company's Bri-

tish business was with central
-'and local governments and
nationalised industries.

"The new company will em-
ploy more than 5.000 of ICL's
staff of : about 22,000. Mr Peter
Bonfield, the ICL group's sales
and marketing director will be
its. deputy chairman ami Mr
Alan RouselL toe director of
the British division, will be its

managing director. Further
board appointments are planned
later.

Sir Michael Edwardes said:

I

am particularly pleased that
Lord Soames and Sir John
Boyd have agreed to join toe
board. With the challenge fac-

ing Britain on securing and
maintaining <a prime role in
information technology we in-

tend to draw heavily on their
broadly-based experience and
skills.”

Duii and Bradstreet sets up
£25m European database
BY JASON CRISP

.DUN AND BRADSTREET, the
business inhumation group, is

‘.investing £25u& to computerise
,its services to customers in
Europe. A.computer data-

•’base will be set up in Hilling-

don, London, to serve all of
Europe. By April next year it

will have Information on over
5m businesses in the UK, Bel-

gium, France, Holland and Ire*,

land available to customers in

those countries.

This Is one of the largest in-

/vestments to be made in com-
-puter information' systems in
Europe, which Is an area' of

• rapid expected growth.
There are many information

:systems in the .'.U.S. already
which attract a number of new
entrants including International

' Business Machines with Merrill

Lynch.
" Dun" end Bradstreets* Euro-
'pean subscribers will be able

to use: an. ordinary computer,
terminal to gain direct access
' to the database. This will allow
subscribers to obtain instant

’credit Information on a com-
pany. It will also be possible

to get immediate replies to tele-

phone enquiries from Dun and
Bradstreet staff with their own
terminals.

The sendee will be available

in the UK this autumn and ex-

tended to the other European
countries by early 1985. Later
the service will be extended to

West Germany, Italy, Spain,
Switzerland and Portugal.
Dsn and Bradstreet is install-

ing computer equipment worth
£3m including a large main-
frame computer from IBM. This
will eventually be connected to

Dun and Bradstreet’s computer
installation at Berkeley Heights
in New Jersey which has in-

formation on 5m. North Ameri-
can companies. The company
claims to have the largest com-
puterised information retrieval

system in the U.S. The new
European system is based on
the U.S. system.
The local Dun and Bradstreet

subsidiary will, be solely re-

sponsible for the information
on companies in the London-
based computer. This is to en-
sure it meets the data protec-

tion requirements of the Indi-

vidual countries.

Pym calls for debate on
social policy alternatives
BY PETER RIDDELL, POLITICAL EDITOR

ALL OPTIONS for social policy
' should be debated fully and
"some radical

.
alternatives tried

!"as an experiment, possibly start-

'-ing in Liverpool, Mr Francs
Pym, Tory -MP for Cambridge-.
,‘shire South-east said yesterday

. in his series of policy speeches.

Addressing Liverpool Univer-

aty Conservative Association

"The former- Foreign Secretary

.
commented on recent public

’ statements by Dr David Shep-

‘pard, Bishop of Liverpool and
’Professor Patrick Minford, of

Liverpool University,
v He said the city provided a
-good place to combine the pro-

- fesrorifl cost-efficiency with the

bishop's compassion.
He suggested, partly tongue-

,
in-cheek, an experiment could

be tried in Liverpool involving

a moratorium on ideologies.

Under it the city council
would embrace free enterprise

and the Government would em-
brace higher social spending, if

only in one particular place and
for a trial period.
He said: *' If we can suspend

our prejudices and conditioned

reflexes for a moment, the idea

is not so absurd. At some point
an answer will need to be
found to social finance and it is

unlikely any one ideology will

provide it.

BSC to raise prices
BY IAN RODGER

THE BRITISH. Steel Corpora-

tion is raising prices on its

flat-rolled products by up to £19

per tonne oh July 1. This is

the third round of increases this

year following a deep slump

last autumn.

The £19 increases are on all

terne-coated products—used in

making automobile -petrol tanks

—and range up to .5.7 per cent,

depending on toe existing price

of the quantity and quality

purchased.
Prices of cold-reduced pro-

ducts and hot-dipped and elec-

tro-galvanised steels are to rise

by £10 per tonne or up to 3Js

per cent, while those of hot-

rolled coils wiH go up by £6 per

tonne to £221.
These moves have been

expected tor some weeks be-

cause of the strengthening

market for flat-rolled products.

Flights plan

for Glasgow
toNew York
crushed
By Lynton McLain

THE PLANS by British Mid
land Airways to start its first

trans-Atlantic scheduled pas-

senger services, between Glas-
gow and New- York, were
crushed yesterday. The ser-

vice would have been the only
British trans-Atlantic service

from Scotland.
Mr Nicholas Ridley, the

Transport Secretary, supported
an appeal by the British Air-

ports Authority against an
earlier decision by the Civil

Aviation Authority to license

BMA on a new route from Glas-
gow to New York.
Mr Ridley also initiated a

review of Scotland's lowland
air transport needs.
The BAA is opposed to trans-

Atlantic services operating from
any Scottish airport except
Prestwick, on the Ayresftire

coast, some 30 miles from the
centre of Glasgow.
This airport lost £3.4m in

1982-83 and is used by only
two scheduled airlines. Air
Canada and North West Orient,

a U.S. operator. Total passenger
traffic at Prestwick for the year
fell almost 30 per cent to
248,000 passengers.
BMA remained adamant last

night that it was only inter-

ested in
' operating from

Glasgow. The airline has
refused to consider starting

passenger services from Prest-

wick, as it wants to make use
of its feeder services from
London to Glasgow.

“This ‘ decision by the

Transport Secretary is Scot-

land’s loss,” BMA said.

Mr Ridley acknowledged that

“no British carrier currently

provides scheduled services

from Scotland.’* He shared the

CAA view that there was a

strong case ” for granting
BMA's application, but he still

refused to reject the appeal by
the CAA.
This was because Prestwick

was Scotland's designated air-

port for intercontinental long
haul services.

“The CAA did not examine
In detail the implications for

airpo^ policy in Scotland of

licensing a Glasgow service."

the Transport Department said.

BMA’s application raised

“important questions” about
Scottish lowland airport policy,

particularly in relation to

Prestwick, the department said.

Traded option

tax roles

relaxed
By Charles Batdwtor

PENSION funds will be free to

invest in traded options without
having to pay capital gains tax

on any profits Mr John Moore.
Financial Secretary to the

Treasury told the Commons yes-

terday.
This move will make traded

options more attractive for the

£103bn pension fund industry

and may in the long term pro-

vide an Important boost to the
option market
Pension funds will be granted

exemption from capital gains
tax under an amendment to be
made to toe Finance Bill dur-
ing the committee stage wbich
starts on Tuesday. This is ex-

pected to fake six or seven
weks and Royal Assent will

probably be given at the end of
July.

An option confers the right to

buy* or sell the underlying
shares at a set price and within
a fixed period of time. This
allows investors to speculate on
which way the share price will

move or hedge their portfolios.

Options are at present avail-
able on 24 leading stocks
accounting for about 30 per cent
of the FT-Actuaries AH Share
Index

_
in terms of market

capitalisation.
This move will bring the

traded options market into line
with the London International
Financial Futures Exchange,
which was told last December
that pension fund dealings
would not incur a tax liability’.

The Fisons Pension Fund,
with £130m worth of assets, has
been contesting a capital gains

tax assessment of nearly £5rt.nflo

on options it sold between 1979-

80 and 1982-83. It was not im-

mediately clear if the proposed
amendment to the Finance Bill

would lead to the Inland
Revenues dropping its assess-

ments on previous year.

House prices ‘show slower rate of increase
1

BY MARGARET HUGHES

HOUSE PRICES are not
increasing as fast this year as

they did in the early months of

last year, according to the
Halifax, Britain's largest build-

ing society.

The Halifax house price index

shows a rise of 3 per cent over
the past three months against

an increase of 3.9 per cent dur-

ing the same months last year.

On an annual basis toe Halifax
records a rise in house prices of

6.5 per cent since April 1983—
only slightly higher than toe

rate of inflation.

This is lower than the rate
of 7.3 per cent at which the
Halifax says prices rose last

year.

The rise in prices recorded
by the Halifax is considerably
lower than that recorded by
most other building societies.

So too is its forecast that house
prices will increase by less than

10 per cent over the year as
a while.
Mr John Spalding, chief

executive of the Halifax,
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described the rise so far as
“ steady but gentle,” adding that
the Halifax “still believes that
house price inflation in 1984
will stay in single figures.”

This is not the view of
Nationwide which is expecting
an increase of between 10 and
15 per cent this year. It re-
ported a 3.5 per cent rise in

prices during the first three
months of this year, the big-

gest quarterly rise for four
years, and representing an
annual increase of 14 per cent
The Incorporated Society of

Valuers and Auctioneers, mean-
while has recorded a 2.5 per
cent rise during the first

quarter representing an annual

increase of 11 per cent.

The reason for such a varia-

tion in figures and forecasts is

that each organisation uses dif-

ferent methods for calculating

their indices.

The Halifax claims that its

new index, which was intro-

duced earlier this year, is the
most reliable since new statis-

tical procedures • allow the

index to make full allowance
for the changing mix of mort-

gaged properties.

The Halifax index also shows
different trends in the price

changes of the average house.
The average price of bouses on
which it extended mortgage
funds in April actually dropped

to £30.128 against £30,440 a
year ago.
This is attributed to a change

in the mix of properties on
which the Halifax is now lend-
ing and is probably due to the
fact that more mortgages are
going to first time buyers who
tend to buy toe cheaper
properties.
The average cost of houses

bought by first time buyers has
risen slightly over the year to
£22.724 from £21.839.

Halifax rejects the theory
that mortgage lending is an im-
portant determinant of house
price movements. It backs this
argument by pointing out that
when mortgage lending rose by
49 per cent between 19S1 and
1982 prices increased by three
per cent only.

Price movements, the Halifax
says, are related much more to
earnings. In the short term
changes in real incomes and
decisions by first time buyers
to either bring forward or delay
purchases are more important

‘Malaysians ousted Fraser’ as Dunlop chief
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

SIR Campbell Fraser did not
give up the chairmanship of

the troubled Dunlop group
voluntarily in November, it

emerged yesterday.

He was ousted by the Malay-
sian interests which own 26 per
cent of Dunlop the annual
report revealed yesterday and
be will receive £137,400
compensation.

Friction between Sir Camp-
bell and the Malaysian Pegi
Corporation dates back to 1980,

just after it bought about 5 per
cent of Dunlop and asked for

boardroom representation. Sir
Campbell opposed the idea.

Dunlop directors have three-

or five-year contracts with the
company and Sir Campbell's
dates back to 1980. However, it

was a coincidence that it came
up for renewal at the time
when toe Malaysians were
making their first foray into the
shares.

When Pegi’s shareholding
reached its current level Sir

Campbell's days as a director

were numbered and the Malay-
sians were prepared to pay to

see him go well before his con-
tract ended.

Sir Campbell. 61. is an eco-

nomist by training and was a
journalist for some years before
joining Dunlop 25 years ago to
head the public relations
department.
He leaves at a time when

Dunlop's fortunes are at a very
low ebb. The group incurred
a net loss of £80m last year and
in September Dunlop an-
nounced it was to sell most of
its European tyre business to
Sumitomo of Japan.

Sir Campbell has been sub-
jected to considerable criticism

partly because during Dunlop's
darkest hours he has had a high
personal profile—speaking up
for British industry in general
as president of toe Confedera-
tion of British industry.

There were times when his

CBI statements seemed to con-
flict with his actions at Dunlop.
Shortly after accusing British

workforces of being “bonkers
about pay "it was revealed Sir
Campbell apparently received a
21 per cent pay. rise for 1982.

The explanation was that Sir

Campbell drew £6,000 in 1981
from the so-called Dunlop-
Pirelli union which was
dissolved in 19S2. So his real

increase was only 6 per cent.

Last year his gross pay rose

4.3 per cent from £81,856 to

£85.407.

With hindsight it may not
have been a good idea for him
to have taken the CBI job. But
when it was first discussed by
the Dunlop directors four yea re
ago the group had managed to

disengage itself from the dis-

astrous Pirelli union

Sir Campbell had ceased to

be Dunlop's chief executive in
1979, having handed over to

former top civil servant Mr
Alan Lord.
Those who defend his record

at Dunlop point out that toe
group took action earlier than
any other company to cope with
the vast overcapacity in tyre
manufacturing which beset
Europe at toe end of the 1970s.

The pace of rationalisation

was governed by the fact that
it was a very expensive process
and Dunlop’s balance sheet had
been substantially weakened by
the Pirelli union.
Although Sir Campbell was

one of toe small minority of
Dunlop directors which opposed
the sale of the tyre businesses

to Sumitomo he has been criti-

cised for “selling out to the
Japanese.”
He will continue as unpaid

president of Dunlop. His suc-

cessor as chairman, Sir Maurice
Hodgson, says in the annual
report that Sir Campbell “pre-
sided over the company’s affairs

during a period of unprece-
dented difficult when a severe
world recession, high interest

rates and an over-valued pound
sterling combined to exacerbate
the problems of a declining cus-
tomer base in the UK
“Major restructuring became

imperative. He took a major
step in this process with the
dissolution ' of the Dunlop-
Pirelli merger and saw in place

the first stages of the divest-

ment of the European tyre
business.”
When his term as CBI presi-

dent ends later this month Sir

Campbell intends to write a
book about the ill-fated union
with Pirelli which he managed
to unscramble even though
there was no formal ecsape
clause.

He has said in toe past that
if the union had not been
broken it would have been
“ death for Dunlop.”

down in

By Alexander Nicoll

BUSINESS failures in England
and Wales declined in the first

quarter of this year from peak

levels in the second half of

last year, but personal bank-

ruptcies increased to a record..

The Department of Trade and
Industry said yesterday that

company liquidations fell 6.6

per cent in the first quarter to

3.607. Within the totai. the

number of companies com-
pulsorily wound up by the

courts fell sharply. Out-of-court

agreements between companies
and their creditors rose.

The figures confirm a trend

reported earlier iliis v.eefc by
the insurance company Trade

Indemnity, which said failures

were 10
' per cent below the

level of a year ago in the first

four months of this year and
fell 8.6 per cent last month
compared with the same month
last year.

The department's statistics

show insolvencies still runnint

6 per cent higher -than a yea;
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Sales of new cars continue at record levels
BY JOHN GRIFFITHS

NEW CAR sales in toe UK are
continuing at a record rate, in-

spite of industry predictions of
a downturn after the higbest-

ever 1.79m sales achieved in
1983. In the first four months
of this year 660.824 cars were
sold, a 2.9 per cent increase
over the same period of last

year.

For the second month in a
row. Austin' Rover's Metro
model headed the top 10 list of
best sellers, a major factor in
raising BL’s market share in

April to 21.87 per cent {18.75
in April last year) and allow-
ing it to demote VauxhaU to

third place in sales so far this

year.
BL's higher market share was

achieved without any substan-
tial benefit from its Montego
fleet model launched on April
25. Only about 2.000 Montegoes
showed up in the April regis-

trations oat of BL’s total 34,554
sales.

Production of the Metro and
Mini has been halted by a
strike over manning at the
Longbridge plant, with a
threat to extend picketing to

the Maestro and Montego plant
at Cowley next week.
However, the strike would

have to be considerably pro-

UIC NEW CAR REGISTRATIONS
first four months

1934 1983 % 1984 % 1983_ %_
Total market 157,963 100.00 141.443 100.00 660324 10030 641118 10030
UK produced 73.414 46.43 53.SCO 4137 290365 43.99 277366 4337
Total importsf 34.549 5332 82,643 58.43 370.159 5631 364352 56.73

Ford- 44.041 2738 37,570 2636 180324 27J2 197308 30.71

BL
General Motors*

34,554 2137 26314 18.75 127324 1934 117339 1836

(VauxhaU-Opel) 24,987 1532 18,796 13.29 119.981 18.18 86,997 1355
;

VW-AlKti S.7I2 532 7351 535 37.137 532 38,909 6.06

Peugeot Group
Peugeot-Talbot 5.902 3.74 5.488 338 26389 3.95 30367 4.68

Citroen 1,733 1.10 1,769 135 10.474 138 9392 154
Total Peugeot 7,640 434 7757 5.13 36363 553 39,959 _«32
Nissan 7315 4.95 11361 732 28353 434 30,723 4.78

Volvo 5,927 3.75 4,767 337 22393 3.42 23,746 330
Renault 3,960 231 6333 4.41 22,740 33

4

24,913 358 1

Fiat/Lancia 3706 134 4371 339 18,199 175 17,127 167,

ago. However on a seasonal!

adjusted basis, failures fell 6.

per cent in the first quarti

from the final quarter of la-

year and 9.6 per cent from th

record level of the toil

quarter.

The department provided r

industry breakdown for tf

latest quarter’s figures, but s*
that in the previous ton
moots failures among constru
tion companies increased whi-

those among metals and eng
neering concerns decreased. .

However, the recovery in tl

economy appears to ha1

favoured companies more tin

individuals. The number
personal bankruptcies. Whi'
occur mainly among se
employed people who run snu
businesses, rose 12.9 per ce
on a seasonally adjusted ba>
in the first quarter
On an unadjusted has

bankruptcies rose 17B per ce<

from the final quarter of Is

year to a record 2,272.

talks on
fresfe Lear

* Indudes cars front companies' Continental associates nat included in UK figures:

t Indudes imports from all sources, induding Continental associates.
Source: Society ol Motor Mcnu/oovrers and Traders

longed to have a noticeable
effect on Austin Rover's sales
performance and would not
start to sbow up until June.
This is because Austin Rover

works on two to three months
model stocks, and had a good
production run-up to Ike
launch of the Montego. About
6,000 were in showrooms on
launch day with half as many
again in the pipeline.

Society of Motor Manufac-

turers and Traders’ statistics

show VauxhaU with a 15.82 per
cent market share in April, and
18.16 per cent in the first four
months. BL’s share at toe four-

month mark was 19.34 per cent.

Ford’s performance, though
down on target, was helped by
its Orion model, which jump'ed
from ninth to sixth place in toe
top 10.

But while Ford continues to

reduce the imported content (if

its sales — to 40.65 per cent in

April against 46.1 per cent last
year — Vauxhall’s continued to
climb, reaching 58.1 per cent
last month.

Overall, the importers’ share,

at 53.52 per cent was the lowest

for any month since last Novem-
ber and for any April since
1978. The importers took 58.43
per cent in April last year.

Ford dealer incentive scheme reopens price war
BY JOHN GFIFFITHS

THE NEW-CAR price war broke
out in earnest again yesterday.

Ford launched an incentive cam-
paign to dealers, officially end-

ing the unilateral truce it

declared on incentives eight
months ago.
Under toe campaign, dealers,

for meeting specified targets,

will be able to earn up to £350

extra on Sierras, Granadas and
Capris and £250 on Fiestas.

Mr Sam Toy. Ford chairman,
blamed continuing incentive

campaigns by its main rivals,

Austin Rover and VauxhaU, for
its move.
When Ford announced its

withdrawal from dealer incen-
tives toe company said it would
watch developments carefully.

Mr Toy said: “Now. after
eight months, it is obvious our
competitors are continuing with
special and very substantial

financial inducements, at least

for the foreseeable future.
** It is still our view that the

long-term interests of manufac-
turers, dealers and customers

alike would be better served by
a market in which vehicles were
sold principally on their merits,
properly promoted and at
clearly competitive prices."

The campaign will run until
June 30. Recently Ford has
also offered £150 extra on
Sierras when a Cortina is taken
in part exchange and a bonus
of 1 per cent of the value of
cars sold, also once a predeter-
mined sales target bad been
met.
Ford’s incentives follow the

launch of campaigns by Austin
Rover, allowing dealers to earn
up to £250 on Metros and Maes-
tros, and VauxhaU. which is
offering an extra £125 across its

model range.

Its launch coincides with pub-
lication of sales figures showing
Ford with a 27.8S per cent mar-
ket share in April and a 27.32
per cent for toe first four
months of the year. This is

well down on its 30 per cent
target.

Nuts and bolts decisions confront the fastener industry
Lynton McLain looks at a bolt company’s closure£ NAIL was hammered in the

offin of Britain’s bolt-making

sdustry this week when Ben-

amia Priest and Sons decided

j stop making standard bolts

nd dose its Cradley Heath

Forks in the West Midlands:

The company’s decision is toe

itest sign of the shake-out

tofetf has bit toe traditional

wiustrial fastener industry in

eceijt years.

The indnstry*s output of nuts,

oltk washers; and rirets

eclined 37 per cm in the five

ears to 1982. This h three

mes. the fate of decline of

ritain's combined engineering

Idastries, according to govern-

tent figures. -

At. too same time, the import-

we of bolts as a proportion of

rial fastener sales in Britain,

.iaperi&E off.

Solt sales.- from borne ond

nport sources, declined from

[I2JUU is 1881, more than 38

per cent of all British fastener

sales: to £103.5m in 1982, 36.5

ger cent of fastener sales.

The British fastener industry

has suffered from an increase

in cheap imports, excess cap-

aa'ty and changing fastener

technologies such as robot

welding and special adhesives.

The biggest threat has come
from imports. Cheaper bolts

from abroad accounted for a

fifth of the British market five

years ago. Today, they account

for nearly a .third of sales.

British bolts are 20 per cent

more expensive than imports,

according to Garton Engineer-

ing, an established bolt-maker

which has cut its workforce
from 820 a decade ago to 200.

The negative influences on

the industry have halved em-
ployment in British industrial

fastener companies over the

same period lo 15,000 to 17,000

people, depending on definitions

of fasteners.

Corporate membership of the
British Industrial Fastener
Association decreased by a quar-

ter in the 10 years. Mergers
and sales of companies in the
industry contributed to the de-

cline.

GKN once bad a company.
GKN Bolts and Nuts, specific-

ally to make industrial

fasteners. The company no
longer easts and GKN had
great difficulty tins week finding

anybody in the company who
was once connected with bolt

production. “ We do not make
bolts at all now,** GKN said.
“ These activities have been
closed or sold*off over a period
of years."
GKN Fasteners is largely a

distributor “ buying supplies

according to market trends the

company said. Some of these
fasteners come from overseas,

but toe company still makes
some wood screws, rivets, and
special nuts.

In last year's 19S2-S3 annual
report for the Benjamin Priest

group, thhe directors reported
that “in spite of price compe-
tion and reduced demand from
engineering and stockholding
outlets. Benjamin Priest and
Sens (the bolt making subsi-

diary) contained their opera-

tions with satisfactory results.”

The group made a loss of
£647.000 for the year on a

£41m turnover.

No mention was made of
losses by the Benjamin Priest

and Sons bolt-making operation
last year or in ~ihe interim
report for the half year to
September 30 ISS3, but the

group announced this week that

the bolt company traded at a
loss in the full year I9S3-S4.

This was attributed to “over

capacity and intense competi-

tion in the fastener industry."

As a result, the company is

to withdraw from standard
black and carriage bolts. The
manufacture of special fasten-

ers and linch pins is to be
transferred to Wame Wright
Engineering, another Benjamin
Priest Group subsidiary.

Garton Engineering, with 40
per cent of its £10.7m turnover
last year attributed to toe
manufacture of bolts, compared
with 90 per cent a decade ago,
forecast that “further contrac-

tion and merging will of
necessity continue within the
boll-making industry."

Many of the company's bolt-
making units “still do not show
a satisfactory return." toe com-
pany said in March, after

announcing a £286,000 pre-tax
profit.

The company had tried to
“ reach an acceptable integra-

tion with certain manufacturers
in the bolting industry," with-
out success.

Mr Aubrey Garton, the chair-

man and managing director,
says the main attack on the in-

dustry has come through cheap
imports in volume products in-

cluding mild steel bolts for the
construction industry.

Many of these cheap imports
come “ostensibly from Europe,
and especially Italy, but under
some difficulties of certifica-
tion.

" I personally feel that some
of toe bolts come from China
and are reboxed in Europe.”

New ways of fastening indus-
trial products have also hit sales

of traditional bolts, but Ganon
Engineering is not * moving
into the technology of glueing
things together.” Mr ^Garton
said. Insteed, toe ranmany has
resorted to ref:

-

vhc'ent*
ha; "Mnriflr-rsV;- r^vred our
activities in holts.

" Wc are new Sctv.inaut in

v;r>shers, presswork, high sur-

face finish products, very tight

tolerances, heavy pressings and
precision finishing machines."

Garton Engineering does not
foresee any need for toe British
bolt industry to go through a
rationalisation similar to the
Lazgrds. Department of Indus-
try rationalisation plan for
foundries. “The- British holt
industry wiJ! soon have worked
out its problems, by itself.” Mr
Garton said.

clans are to meet Mr Ad;
Butler, Minister of Sta
Northern Ireland Office resp«
stole for industry in 1

Province, next week to disci
fresh doubts raised ab<
viability of toe Lear J
carbcn-nbre aircraft compare

Questions about Lear Fa
j chances of winning an f

i
-vorthine*?* certificate in i

i U.S. b?.'ore development fiu

j

are ev'iauslel were raised •

i

a BBC television progrnmr
Sixty Minutes, report on Thi
day.
A former executive of i

company who worked on
project in Ulster said on •

programme that he put
chances of gaining the ce;
ficate at one in 10 only.
The company, backed

more than £50m of Brit
Government aid. plans
employ up to 2.800 in UIs-

Scottish Tory party
director to retire
SfR GRAHAM MACMILL/
director of toe Scottish C
servative part;,-, is to retire
the end of August. He joii
the parti* in 1947 and has b
director since 1975.

Mr William Henderson, C
servative Central Office ag
for the eastern area since l
and formerly party train
officer will succeed him.

j

Licensing Hours Bill

to be introduced
'

THE Licensing Hours Amt
men!: Bill, seeking to al
public-houses in England .

Wales to open from 11 am"
11 pm like those in Scotland
to be introduced to the C
mons on ?.Iay 23 under the
minute rule. .

_ Its sponsor. Mr Robert Jot
7 *“’

’TP for nertfordsi -
'

"esterday: «si
:::

' r
: l

1
o~p. opening *

irenness*
in Seof’end as

me associated with drink.

EEC bankers tour
the North-east
THE HEADS of the Europl
Investment Bank started at
day fact-finding tour of * ’

North-Eeast yesterday wit}
1

view to negotiating more Ei
pean Economic Gommui i
finance for the region, decla

*

a target area for their
operations. • .



UK NEWS-LOCAL ELECTION ANALYSIS

Trend to Labour in English cities is emphasised
THE LOCAL ELECTIONS
failed to produce the dear
message that all the parties
hoped for, but they did empha-
sise certain trends — notably
the shift to Labour in the
English cities — and a
strengthening of Labour’s posi-
tion in Scotland.

Labour’s successes in Liver-
pool and Manchester, however,
are not all joy for the party at
a national level where the
battle between militants and
moderates has been shifted out
of earshot, at least for the time
being. The looming battle in
Liverpool, where the militants
have pledged their determina-
tion to vote for an illegal
budget could be almost as
uncomfortable for the Labour
Party as for Mr Patrick Jenkin,
the Environment Secretary.

But the Labour victories in
Birmingham and Edinburgh,
and Southampton, have given
the party plenty to crow about
for the moment, and plunged
the Conservatives into con-
siderable gloom. The change in
control in Birmingham and
Edinburgh follows two very

Birmingham has
earned itself the
title ^ the
pendulum city

different political pasts — Bir-
mingham has changed hands
five times since the re-organi-
sation of local government
earning itself the title of the
pendulum city.

Edinburgh, on the other
hand, has been Conservative
for all of that period. Its
capture by Labour was viewed
as a distant prize, making the
outcome all the more sweet

Conservative gains from
Labour at Kyle and Carrick in
Scotland, and Hyndbum in
Lancashire, did little to heal
the wounds infleited by Bir-
mingham and Edinburgh, and
Southampton where Labour had
hardly dared hope for an
overall majority.
Southampton, however, was

an exception to the generally
poor reception accorded Labour
in the south of England. Al-
though the Conservatives lost
control of several southern
councils, it was not to Labour.
In Eastbourne, for instance,
where the Conservatives would
have been assumed pre-eminent,
it was the Alliance which top-
pled them from control, the
Liberals gaining two seats
from Conservative and the SDP
one seat Three Conservative
defeats in Eastleigh, another
south coast town, also robbed

the Conservatives of control.
In Cheltenham, where the

Conservatives had effective con-
trol thanks to support from the
Independents, it was the
Liberals who upset the boat.
Likewise is St Albans, the Con-
servatives lost control after the
Liberals won three seats and
the SDP two from the Conser-
vatives, as well as winning seats
from Labour.
The strength of the liberal

Party machine at the local level
has been increasingly evident
in the elections of the last few
years. In spite of the loss of
control by the Liberals in Adur
(Sussex), one of only two coun-
cils under Liberal leadership
(replaced this week by North
East Fife gained from the Con-
servatives) the total picture of
the Liberal performance is

good, the party gaming 165
seats against 50 lost
The SDP figures were less en-

couraging—il gaitH? against
13 losses—but they still add to
the impression that the party is

gaining strength at the local
level. Furthermore, at is de-
monstrating that it is expanding
from its South-east stronghold
towards a party with a more
national appeal.

In spite of Labour’s coups in
the big cities, the party’s over-
all achievement was below that
which it must have hoped for
-in the year after a general elec-
tion. It was not as good as in
1980, similarly the year after a
general election and the best
year with which to compare the
1984 local elections. The rea-
sons for some of the results
being disappointing for Labour
probably had something to do
with national issues, such as the
miners' strike, but it is difficult

to explain its poor performance
in these terms in some of the
smaller urban areas, such as
Great Grimsby, where, instead
of taking control, it lost three
seats—one each to the Conser-
vatives, Liberals and SDP.
In marked contrast was the

Labour win in Birmingham,
where the Conservatives had
gone all out to demonstrate the
importance of behaving accord-
ing to model Conservative local
government rules. In return
for rate cuts and full marks for
efficiency, the voters turned
round here and in Basildon

—

dubbed “ Moscow down the
Thames ” by Mr Jenkin

—

to go against the Govern-
ment’s rate-capping measures,
saying in effect that they want
to preserve services even at a
cost
The result was a major blow

for the Conservatives, even
when it is remembered that
their success two years ago was
very much in the wake of the

Hazel Duffy reports that the Conservatives

have been plunged into considerable gloom

FaMands crisis. Furthermore,
the overturn of the Conserva-
tives, who lost eight seats in
Birmingham, was emphatic.
Labour now has 61 seats, the
Conservatives 52, and the
Alliance only four.

Speculation on the way in
which the ruling Labour group
wiil choose to utilise its prize

is already rife. The Labour
group leader, Mr Dick Knowles,
66, and very much in the
moderates’ vein, said :

“ We
shaH do our best to soften the
blows that the Conservatives
have been hammering the work-
ing fan Birmingham with
over the past two years.”

In Manchester, the major
development is that elections

have put 41 left-wing council-
lors alongside 38 right-wing
councillors. The Conservatives
lost eight seats, seven of them
to Labour, empbasing the ero-

sion of the Conservative vote
in 'tiie major cities of -the North-
west.
Unlike Liverpool, the rate

and the budget in Manchester
(and in Birmingham) has
already been set for the current
year, so the new council will

have its hands completely tied

until next March. The concern
width the Government must be
feeling, however, centres on the
militancy — almost certain in

Liverpool and possible in Man-
chester — in -two cities which
are in the hearts of two of the
metropolitan county councils

that the Government is pledged
to abolish along with the
Greater London CounciL
Mr Ken Livingstone, GLC

leader, in the midst of a
vigorous campaign to save the

GLC, said yesterday: “If last

THE COUNCILS THAT CHANGED HANDS

To Labour from None: Inverclyde, Edinburgh, Dumbarton
To Labour from Conservative: Birmingham, Southampton

To Liberal from Conservative: XE Fife
To SNP from None: Angus.
To Conservative from Labour: Kyle and Carrick, Hyndburn

To None from Conservative: Cheltenham, East!eight, East-
bourne, Dudley, Exeter, West Oxfordshire. Stockport.
SL Albans, Gloucester, Perth and Kinross. Rugby, Stroud

To None from Independents: Purbcck, Roxburgh, Clydesdale
To None from Liberals: Adur

night’s local election results

were repeated in London.
Labour would be returned to

ttae GLC with a massive majo-
rity." As the legislation to

abolish the elections next year
in the GLC and metropolitan
counties will be entering its

committee stage shortly. Mr
Livingstone is not likely to have
the opportunity of proving his
claim.

Labour's success in the inner
cities in the local elections.

although not in the rest of the
country, was in marked contrast

with the outcome of the parlia-

mentary by-elections cm the

same day, from which Labour
could draw little encouragement
For cnee, local issues appeared
to predominate in the big cities.

The majority of voters, at least

60 per cent however, followed
in the customary tradition of
not bothering to vote at all in

local elections.

Reply soon on NHS report
THE GOVERNMENT will an-

nounce its final response to the

Griffiths report into the manage-
ment of the National Health

Service, before the end of the

month, Mr Norman Fowler. Sec-

retary for Social Services, said

yesterday.

Mr Fowler told the Commons
he delayed a full response to

the report to take account of

the views of professional groups
in the health service. Health
authorities will receive guide-
lines on implementing the re-

port in the next few weeks.
Mr Fowler said he was still

strongly inclined to support the
main thrust of the report, which
called for a clearly defined
general management tier in the

health service, including a
supervisory hoard.

Clockwise from top left: Margaret Thatcher, Neil Klnnock.

David Owen, David SteeL There was no clear message for

any one party, but the cities shifted to Labour while the
.Alliance made gains in the south.

Budget debate draws all

eyes towards Liverpool
IN THE next two weeks, all

eyes will be turned on Liver-

pool, where Labour now has a
majority of 17 after gaining
seven seats—six from the

Liberals and one from tile Con-
servatives. The Liberals also

won four seats from the Con-
servatives. Theoretically, at
least, this gives the militants

the chance to vote in the illegal

budget even if the five identi-

fied *’ rebels " are joined by one
or two more, as the speculation
was giving rise to yesterday.

Mr Jenkin, he Environment
Secretary, said on Thursday
night about the forthcoming
vote on the budget: “The res-

ponsibility is theirs and we shall

not' absolve them from their
responsibility.”

Labour leader Mr John
Hamilton said yesterday of Mr
Jenkin: “The people of Liver-

pool have given him a clear
message. The only thing that
will stop us notv from voting
through this budget is if he is

prepared to come up with an
acceDtable alternative. We
don’t want to see any loss of
jobs or services and we are
keeping to a minimum rate in-

Mr Patrick Jenkin

crease.”

Labour militants* claim that
the people of Liverpool had
voted overwhelmingly for their
policies will not be upheld until

the share of the vote can be
analysed—-local politicians are
notorious for giving the im-
pression. when it suits them,
that they have a mandate from
the electorate when in fact their

party may be in a minority.

Labour
strengthens

hold in

Scotland
Bf Marie Meredith*
Scottish Correspondent

BY TAKING control of Edla-
burgh District Council from
the Conservatives in Than*
day’s district council elec-

tions, the Labour Party
strengthened Its already for-

midable hold on Scottish

politics.

All 53 district councils were
polled. Labour also took con-

trol of Inverclyde District, the

shipbuilding community
around the Scott Xithgow
works west of Glasgow, trom
the Liberals.

In Edinburgh Labour
emerged with 34 of the 62

seats on the council, gaining

nine seats. The Conservatives

took 22, losing eight. The
Alliance gained two to hold

four seats and the Scottish

National Party kept two mem-
bers on the council.

Labour now controls Salt-

land's major cities: apart from
winning ' Edinburgh, , It

strengthened its hold on Glas-

gow District Connell and re-

tained Dundee and Aberdeen.

The Labour win is likely

to renew party confidence In

taking on Mr George Younger.
Secretary of State' for Scot-

land, over his attempts to re-

duce local government spend-

ing.

Central government has

greater powers in Scotland

than In England and Wales
over regional and district

council spending but some
Labour councils have been

ready to defy .the Scottish

Office rather than reduce

rates.

Labour recently took a re-

cord 58 per cent In an opinion

poll north of the border. It

has increased its district

council seats from 494 after

the 1980 elections to more
than 540.

The Conservatives’ only

comfort was taking control

of Kyle and Carrick District

at Ayr from Labour.
Elsewhere the Alliance tool:

control of North East Fife

from the Conservatives.

In Edinburgh Mr Alax
Wood, the Labour leader and
a former member of Militant,

has the largest political maj-
ority on the district council

in a decade. It was the first

time the party had wtmout-
right control of the council.

UK NEWS-LABOUR

Row on no-strike

deals breaks out

at Welsh TUC
BY ROBIN REEVES, WELSH CORRESPONDENT

A HOW over no-strike deals
negotiated with high technology
companies such as Inmos by
the Electrical and Plumbing
rrades Union flared up at the
(Vales TUC’s annual conference
.n Llandudno yesterday.

Mr George Wright, the Trans-
sort and General Workers
Union's Welsh secretary and a
eading candidate in the elec-

ion to succeed Mr Moss Evans,
he union's leader, called the
3PTU deals “a substitute for
rebbitism.”
“A no-strike agreement is

'undamentally at odds with the
nost essential principle of trade
inionian. Unless workers are
ree to withdraw their labour in
imes of dispute, they are
>owerless. little more than
laves of the system," he
ieclared.
He accused the EPTU of a
made scramble for recognition

t any price
l* with a no-strike

greement as part of the bait”
t is tantamount to selling

.-orkers’ rights before they are
ven employed,” Mr Wright
aid.

It Rodney Bickerstaffe, general
ecretary of the National Union
f Public Employees, also

weighed in with an attack. It

was dangerous for the whole
trade union movement, opening
the way for the Government to

impose no-strike agreements in
public services, he said.

Left-wing unions are stepping
up their public opposition to
no-strike deals. They are
alarmed at the growth of such
agreements.
Mr Wyn Bevan, the EPTU’s

regional officer, accused other
unions of interfering in the
democraic decisions of the mem-
bers of his own union. “Get
off our bads. We will look
after our membership,” he said.

He said that his union’s
agreement with Inmos provided
not only good wages and con-
ditions but for a workers’ say
in the running of the company
and arbitration, and conciliation
procedures.

If the agreement was so bad,
why had he received no com-
plaints about from the workers
affected, he asked?

In any case there was nothing !

in the agreement to tpreven
workers walking out of the gate
if they feit their position was
intolerable.
The EPTU has similar agree-

ments with Toshiba in Ply-
mouth. Sanyo in Lowestoft

Birmingham school-meals

staff gain in council switch
BY DAVID BRINDLE, LABOUR STAFF

HE JOBS and pay of 5.000
cboofeneals workers in Bir-

imgham have been secured by
le change in control of the
tty council in Thursday’s local
lections.

Labour, which regained con-
"ol from the Tories, had said
. would maintain employment
*rms according to the national
greement for school-meals staff
ad would not continue with
le council's former plans to
ismiss tire workers and to offer

?-employment on inferior
sms.
Mr Jerry Bartlett National
man of Public Employees area
Soar, said yesterday: “While
iey- will still want to make
mugs in the school-meals ser-

ies, Labour won’t be making
lose savings in our members’
auditions of service.”

Labour will be budgeted to
find £L25m from the school-
meals service, a figure set by
the Tories. Had the Tories been
returned to power they would
have gone on. to again try to
revise the 5,000 workers’ em-
ployment terms.
A previous attempt to do so

foundered in the High Court
last month when Mr Justice
Mann supported- Nupe’s claim
that correct procedure had not
been followed. The issue then
became central to Labour’s
campaign for Thursday’s elec-
tions.

• The executive of the National
Association of Schoolmasters/
Union of Women Teachers yes-

terday agreed plans to escalate

disruptive action by its 120,000
members in protest at the 4.5

per cent pay offer.

Philip Bassett traces the events leading to a breakdown in negotiations between BR and the railmen

Bitter lessons of 1982 rail strike overshadow dispute threat
OVERSHADOWED FIRST by
the Government Communi-
cation’s Headquarters dispute,

and then by the miners’ strikes,

this year’s pay negotiations at

British Rail have been quietly

going bad — culminating in

yesterday's announcement by
the rail unions of a programme
of industrial action.

The unspecific timetable of

the rail unions’ action, and BR’s
intention to take the issue to

arbitration, may make the

spectre of action on the rail-

ways — just when BR has
managed to turn, round from
£175m losses to an £8m profit

—

seem further away than the

headlines indicate.

However, that does not
reduce the difficulties facing
BR and its unions. After the

bruising battles of 1982—the

main element in BR’s huge
losses for that year — both
sides were reluctant to take
each other on again immedi-
ately.

Two things have changed
that, and brought conflict

closer. The first is the more
hawkish approach of BR under
Mr Bob Reid, its new, hard-line

chairman. The second is the
rail anions’ anger at the
haemorrhage of jobs, either
arising from privatisation, as in
the current Sealink dispute, or
as in this week’s announcement
of a cut of 4,000 jobs in BR

Engineering.
Mr Reid’s approach with the

unions has taken the form of
a fresh determination to nail
finally the long-standing ques-
tion of productivity improve-
ments—stretching back to the
1982 strikes, and a good deal
further.

For years, BR has used the
carrot-and-stick approach for
each year's pay negotiations to

coax the unions a little further
towards its views of more effi-

cient working. Each year, BK s
lost Us nerve—apart from in
1982, but then at what cost?
At present, BR is insisting

that pay cannot be divorced
from productivity, as a confi-

dential BR document to the
unions tabled on April 27 makes
clear: “The availability of the
board’s pay offer is dependent
on completion of agreements
and clearance for implementa-
tion of the following changes in

working practice."

The changes then listed fay

BR are three:

• Driver only operation (DOO)
of freight trains. Since the 1SS2
strikes, BR has introduced two
experiments without guards, for

which drivers are paid an extra
£6.65 per turn. Displaced guards
are not made redundant, but
offered other work within rea-

sonable distance of their home
stations.

Militant NUR branches are

seeking pay increases oF np

to £25 a week, according to

the preliminary agenda for

the union’s conference
in Llandudno in June.

Some branches are seeking

unspecified but still substan-

BR is trying to make these
permioents permanent. More
significantly, it is seeking union
agreement to a more general
application of the idea.

The document says: “ Further
schemes for implementation
would be subject to sectional
council consultation.” The
unions are objecting to this.

They argue that it is pushing
things down to local JeveL, away
from the control of union head-
quarters, and that offering con-

sultation is considerably differ-

ent from seeking agreement

• DOO of passenger trains. BR
is seeking union agreement on
this principle, with the same
extra payment for drivers, fol-

lowing its implementation on
the Bedford-St Pancras line.

' BR wants DOO extended next
year to inner and outer subur-

ban services running on the old

Great Northern lines from
Kings Cross in London, and to

services in the Strathclyde

tial increases, while Stafford
is suggesting a rise of £25
and Niverpool No. 5 a mini-
mum wage of £100. Padding-
ton No. 1 strongly reaffirms

the NUR’s policy agreed at
its conference last year of
refusing to co-operate with
productivity talks.

region. Further extensions will

again be subject to consultation.

Displaced guards would be
temporarily redeployed on the
NUR’s long-standing idea of
revenue collection and “ cus-

tomer care ’’ duties, and longer-

term staffing arrangements
would be determined after a
joint analysis on the first four
months of each scheme’s opera-
tion.

• Single-manning of loco-

motives. This—doing away with
the second driver in the cab

—

is the most far-reaching pro-

posal for Aslef, the train driv-

ers' union, while the others will

more directly affect the NUR.
BR has tabled detailed pro-

posals on which services should
be single-manned. This includes,

one driver only on high speed
trains running at more than 100
mph. and the board is offering
a payment of £1.50 to all drivers
per turn worked in return for

agreement

Again, staff will be resettled.

BR’s document states: “There
will be no compulsory dismiss-
als arising from the application
of this agreement, nor will staff

be compelled or expected to
move to other depots which are
not within a reasonable travel-

ling distance of their place of
residence."

In addition to these three
items, the board is seeking
some grade restructuring, and
progress on the cross-union
trainmen’s concept.

The unions argue that BR has
introduced productivity ele-

ments beyond the award by
Lord McCarthy which settled

the 1982 dispute over flexible

rostering—Including a renewed
effort to reduce rail staff’s

“physical needs” breaks away,
from their trains.

BR has firmly linked these
proposals to the current pay
offer, which would increase
rates of pay by 4 per cent, and
raise minimum earnings to
£88.25.

Negotiations last week saw
BR offer low-paid staff an extra
£1 a week on basic rates, though
this would not mean an increase
In money because of the indus-
try’s minimum earnings system,
just in the base line for calcula-
tions of shifl and sick pay. BR
has also offered an additional
day’s leave at Christmas.

In a letter to the unions
yesterday, BR criticised their

“unwillingness” to negotiate no
these items, but Mr Jimmy
Knapp, NUR general secretary,

angrily denied this, saying it

was railway workers’ improve-
ments in productivity which
made possible BR’s small profit

last year.

Certainly, since the 1980 pay
round when BR .started its most
recent policy of linking' pay apd
productivity, railway manpower
has fallen by 22,636, or more
than 12 per cent, according ' to

BR’s recently-published annual
report Its corporate plan seeks
further reductions of up -to

about 14j£J00 jobs. I

The unions yrant pay and pro-

ductivity to be treated separ-
ately, and last week they tabled
counter-proposals, suggesting
that negotiations take place on
pay alone, and then changes in
working practices be taken
through the railways negotiat-

ing machinery.
BR formally refused this

yesterday. So the stage is set
for a confrontation which even
on present plans for limited
action could seriously disrupt
rati services. However the bitter
lessons for all sides of the 1982
strikes mean that in the breath-
ing space given by the unions,
everyone will be striving to

avoid it

‘Notts coal production falling’
BY DAVID GOODHART, LABOUR STAFF

MINERS IN Nottinghamshire,
the main area continuing to
work, are producing far less
coal than the National Coal
Board is claiming, according to
delegates at the British Asso-
ciation of Colliery Manage-
ment’s annual conference.

All 14 pits in north Notting-
hamshire and 11 in south Not-
tinghamshire are working but
association members say they
are producing less than two-
thirds of normal output and pro-
duction is still falling.

The NCB says that output is
“ over SO per cent ” of the aver-
age figure before the overtime
ban started at the end of last
year. Weekly output before the
ban in north Notts was about
255.000 tonnes and 170,000
tonnes in south Notts.
However, association mem-

bers say the figure for north
Notts is now down to less than
150.000 tonnes and declining.
There has been a particularly
steep -fall in the last two weeks
since the dispute was made

“official.” They also say that
nearly all the pits in north
Notts are now working two
shifts rather than the usual
three.

The association represents
colliery managers up to the
highest grade and their mem-
bers are well placed to know
what is happening.
But the NCB says that night

shifts have been withdrawn
temporarily because working
miners fear attacks on their
homes, especially near the
Notts-Yorkshire border.
About 30,000 miners work in

the Notts area and the National
Union of Mineworkers has
maintained for some time that
10,000 are on strike. That
figure is clearly an exaggera-
tion but the evidence from asso-

ciation members indicates that

many more miners -in Notting-
hamshire. particularly the key
face workers, are taking action
than the NCB has admitted.
The association's conference

in Blackpool, yesterday, decided

to continue providing
emergency cover for pits during
the strike. A large minority,
however, were in favour of
withdrawing such cover in order
to bring pressure on the NUM.
In Scot]and, the NCB area has
been taking a hard line from
the start and has not asked
association members to provide
cover. Lack of cover clearly
increases the likelihoods of pits
having to close through flooding
or geological problems.

3 The better organised picket-

ing in evidence since the NUM
headquarters took control of
the dispute two weeks ago has
had its most risible effect so
far in Lancashire this week.

At 'the start of the week, only
two of the area's eight pits

were on strike. But after con-
centrated heavy picketing on
separate days at Bickershaw.
Parkside and Goldbome, with
an average of 1,000 pickets at
each pat, production has
slumped.

Shipping

unions meet
Treasury
By Our Labour Staff

SHIPPING UNIONS believe
there is a chance the Govern-
ment may reconsider its refusal
to exempt seafarers from its

Budget decision to cut tax relief

on overseas earnings. If the
unions’ pleas fail, foreign-going
ratings and officers stand to lose
£10-£15 a week on average.

Talks started yesterday be-
tween Treasury officials and
union representatives to estab-
lish the facts and figures at
issue.

The tax change is scheduled
to be phased in over two years.
According to the General Coun-
cil of British Shipping, the
employers’ body, it would mean
The loss of £10 -a week for a
foreign-going seamen on aver-
age earnings of £150 a week,
£15 (or an officer on £12,200 a
year, and up to £35-£40 a week
for some senior masters.

Health authority in legal

moves against pickets
BY DAVID BRINDLE, LABOUR

HEALTH AUTHORITY officials
have begun legal proceedings to
remove pickets from the
grounds of a London hospital
which is the scene of a test-case
dispute over contract cleaners.
The action against 51 named

individuals and “ other persons
unknown” who have alleged!)’
been taking part in the round-
the-clock picket at Barking
Hospital will be heard in the
High Court on May 17.

If successful, the move by
Redbridge Health Authority-
in the name of the Secretary
of State—will clear the pickets
and their three shelters from
hospital property.
The health authority is not

a parly to the dispute at
Barking, However those making
up the hard core of the picket
are demonstrating at their last
place of work. They were
employed by Crothall, a con-
tractor, to clean the hospital.
About 85 of the cleaners went

on strike on March 19 in pro-

STAFF

test at plans by Crothall to cut
their working hours after the
company reduced the price of
Us contract by 40 per cant to
keep the work.

The strikers were" dismissed
and Crothall recruited * other
labour to do their jobs. Picket-
ing has resulted in hospital
supplies being affected and led
to a health authority decision to
employ security guards 'to curb
alleged vandalism and' intimida-
tion.

The authority said yesterday
that Crothall was succeeding in
setting a regular workforce in-
to the hospital. -

.
Cleaning

standards had risen, but the
company was still not being paid
the foil contract price.

The National Union of Pub-
lic Employees, which repre-
sents the former Crothall em-
ployees, views the dispute as a
major test of the rights of con-
tractors1 staff employed" on pri-
vatised services.
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week in the markets

over interest rates
ymW equities started off the specialist chains. Most of the

new account .in reasonably good leaders, particularly among LONDONspirfts,’. tfesaks to n- steady the clothing groups, have LviiuU
stceaan . of ^buoyant company latched on to tihe need for a
results and.some quite startling change of style wish varying ONLOOKER
dividend ^increases, the gilt- degrees of success. Burton was _.
edged market has been struck one of the first to shake off its

with. .sudden anxiety over the dowdy image and This week its

-trend At - short-term interest menswear 'contemporary, J. mediate conundrum

States. U.S. profits climbed
from under £lm to £*im in the

half year. An initial £0.8m

(net of financing costs) from
McCaffrey & McCall plays a

part in the increase though
more importantly Saatchi’s

efforts to jack up the profit

margins of Compton Communi-

^fc.Mcsrtin

fshore price v Us!
ignteSt . : -'r Hepworth, was aftte to give fur- Smith wants Martin in .the first cations are bearing fruit

The trigger point for this ther evidence of the success of place. Smith, like Menzies, Meantime the current trend

taint '
tout of nerves was the its rapidly expanding ladies winch incidentally reported a towards “global” advertising

-

triw-.Sa 115. interest rates at fashion chain. Next. Now the 26 per cent improvement dn pro- by multinationals is ideal for

ihe be^kming of the week-and team that developed Next is pre- fits to £135m tins week, has Saatchi which already straddles

%e weakness of sterling against paring to work its
_

speH on been shifting away from tradi- both s*des the Atlantic.

•the doHar. Ttiepound may have Hepwortibs’ diminishing mens- tional CTN to major High Equally important for the

-recouped; some tost ground but wear business. Street outlets with a much future is the group’s acquisr-
| gggaBBBgjgflgjfll^ll

.fears' in =.tfee gilt market have spaaUdastdaBenge may wider product range. Indeed tion P°bcy. Organic growth
| j

developed a,o)MneDtiHn of their ^ ^ quite .fte hurdle for Smith has recentfv been expert- *** been complemented by an ^ **
^wnjand the signals coming out M & S that it appears for the meriting with WM outlets

aggressive .buying

k
6 hai?ly likes of Woblworth, IitOewoods again and was thought to have ^

„id SSSeTS~—
bJzjf^szFi ifw’MSGcwemrnent did little to because of its sheer si2e — it could easily be converted into nienra in an

J

£r thnSlIf
6
Im 3 record though it is unlikely

help. When it was priced the w around 15 V,er cent of the w^i ,i««c k!.
p,e

J
lly tQ g0

.

for-
though its

, hf,vnnri 10 mnnth,
offer of £Tbn of 9*ner cent f!r
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typical Smith stores, but that statement this week hints of

'Seam. ffa Nothing jnarket - it is almost leaves getting on for 400 which acquisitions beyond its tradi-

FOR THE first three days of

this week. Wall Street continued

to build on the slightly firmer

base established in the previous

fortnight.

The rally ran out of steam on
Thursday, when the Dow Jones
Industrial Average fell back by
5.03 points to 1,181.53. But the

index has at least recovered by
now to a point where an
advance on the 1200 level is not
entirely out of the question.
One factor which has

NEW YORK
TERRY DODSWORTH

the main interest on Wa
Street has been sparked b

Special situations.

The most surprising of thes

was the enormous 82.3b

leveraged buyout offer ft

J

'lW/
1

! g
few days. Tuesday’s dealing

Khr Apr May
J

volume, of 11 Ora, is the first

<|Qoa I time the number of shares
vxammmj traded on the New York Stock

Exchange has been through the

RMC figures a couple of weeks between them £46m. Tarmac Jp’jl cc ^prii 13
>

,

a"d

back. At £69.6m pre-tax against has acquired the materials ™e highest figure since

£68.7m, the. group has set itself division of housebuilding and March lb -

a record though it is unlikely construction group C. H. Beazer Institutional investors, who

attracted the optimists is the Esmark. the food, chemica

breadth of trading over the last and personal products co.

a record though it is unlikely

hak around 15 per cent of the typical Smith stores, but that statement §Ss wek hints of
to last beyond 12 months. The for £28.6m. For its money

clothing market — it is almost leaves getting on for 400 which acquisitions beyond
k

its tradi-
a^a!ready talking of Tarmac gets a concrete produejsSS £95t

tagMriPte .for the group to do not obviously fit. If Smith tional sphere.
compete senously in the fashion is going to create a parallel

But by thfriS* w«KStoy g**
f
h
?
a of “» <pei?

aps Building sector
came round the market had *B5t' * ma> lts utmost to under a different name! it ^

keep up with the times, and flies in the face of recent There was no lc

£110m for 1984. business.

iterials tbe highest figure since

ig and March 16.

Beazer Institutional investors, who
money have largely been standing on
•oducts the sidelines since February,
plants selling into virtually any rise

-slipped suffictenly for the J* rlta aa? -

.©^ to STTpoor reception. ***** anfreasrag ewd- efforts.

John Laing’s 1983 figures accounting for about 3 per ceut in the market, have returned in

showed staggering recovery of the UK market and a 17 per some force—a fact underlined
DUllUing sector over previous year’s £1.35m. cent equity stake in quoted by the targe number of block

There was no let up in With £23.8m at the profits line brick maker. Blockleys. trades in the last few days,

activity from the building and the progress more than justifies ECC is paving flT.lm to Tbere some evidence.ECO is flT.lm

probably ence of that of late (remember

-buyers for no more than £200m F- Miller), but the bulk of its purely opportunistic. Martin’s
Of course the bid could be construction sector with the the recent share price rerating Charterhouse J. Rothschild for ^oug

J*
1
?rgeIy anecdotal, that exceeds

rr«>iv nnnnrhinicHr Marfin’c market digesting another string —it has outperformed the con- Charcon. a manufacturer of the funds flowing to share- before.

aling glomerate which itself gobble

first up the equally diversinf

[tares Norton Simon less than a ye

Stock a8°-

i the The market immediate

,

and smeit blood, homing in like

since school of piranhas to push t
share price up by S12i on £

who day to 857J—52-2 over the off

g on price -

uaiy. The scale of this leverag

rise offer—a bid in which the hea

ed in element of debt financi

lined depends either on strong ca

block flow or the sale of assets, a

days, which usually involves top m:
ence, agement in the equity—

J

that exceeds anything attempt

4o £300m of stock.
„etaom sterdlii .crnfwyp vbg vkj

wares are commodity items,

bo there is a limit to how
So .now there os . a hefty fast and how Aar M & S can reflecting

price was pretty bombed out of results and a couple of deals tracting sector by around 50 per concrete flags and kerb stones,

(leastways it was a month ago) in materials division which cent since the beginning of the Charcon was bought by Charter-
- - - - left share prices bubbling as the year—and the outlook suggests bouse back in 1960 when the

holders as a result of the huge
Texoca takeover of Getty Oil

are beginning to come back into

The previous highest d«

mounted by KKR, the comps
at the centre of this proje

’amount of stock overhanging move. Changes are obviously

^‘fbe maricet' awt the bears can happening — hence the launch
Changes are obviously different°profits record What- to spot the next perhaps £28m to £30m pre-tax group was active in developing the stock market-and br^ere vvas for Wometco. the FI or.

ever. Smith seems willing to
takeover.

amiiiiw o Pfimrumv nn a win. Full year profits from Tarmac
for the year. a string of industrial activities

be" faeani mattering about the of a credit card and talk of out acquire a company on a con- ..
‘ year pronu* m»m iarmac On Thursday both Tarmac -many of which were later to

"need tor the GoroSnSt of town stores, but that is un- siderabiy higher earnings mul- JJJ*
up to the markets e^ec- and En^ish China Clap desit be spun out as new issues. Kerb

'^Broker to cat his price if he - Jikely to. have much Immediate tiple (adopting similar tax tations which had been lifted a to extend their building stones are not exactly what CJR

'Cnteto deaL And Tuesday’s impact on profits growth which rates) and Initial earnings and few million after the buoyant matenals interests, spending is about these days,

money supply figures for April would be hard pressed to climb asset dilution seems inevitable. ^^^ _____===—«^
^are expected to be poor which much above 15 per cent this That is assuming that Smith ™
^ould trip a iound of base rate year. And that growth rate wins the day. Martin’s has made MARKET HIGHLIGHTS OF THE WEEK

to extend their building stones are not exactly what CJR
materials interests, spending is about these days.

‘increases.

-High marks
After a dvMsh start to the

"year, Marks & Spencer has pro-

does not qtate gel! witii the it plain that the larger group’s

^bares’- preminm rating. overtures are far from welcome.
The Office of Fair Trading is the

PrieittP Martin wild card and it is not beyond
ir rising iviurun

the Qf ^
One sector of the retail spec- someone else will launch a F.T. Govt. Secs. Injct

du^^Sfits*for
,

thTl2lrS)Ste tnm whicb been living with counter bid. F.T. Ind, Ord. Index

March <ri*t in line with most : but a premium rating
p « » • Atlantic Resources

market expectations. At the “the coirfectionery. tobacco SaUtCtU & Saatchi 5—TTF hi
jpre-to levri, after profit shar- ^ After the half time figures
hug and centenary expenses, the *?T short. And toriy so. for

frQm Saatchi & Saatchi
5 ^^ £4ftm ,0 PSSv pitorml “^ket is busy "vising its full

B?^q^nd_Gg
-'£279

r
3m.^ •

, . . ^
y gM g year estimates, adding another DistBIen

The ^re^.pnee, which has £im or so to earlier predictions pDW^b
^

-been a shiggish performer for - fo when Mamn Oe‘New-
of £l5im pre.tax. m keeping PDWn-bra-

•a year or more, barely reacted price started to run like ^ a£eucy,
5 rapid rise t§

Group Lotus Car

-'at. all . to the .figures. : The A hare speculation followed as fame interim profits increased Hanson Trust
abilities of M & S, as doyen of quickly as a greyhoumi. Wrthin

from £^83m tJ £7.4gm -m iri
the High Street, are not in days W. H- Smith declared its

six months to March before ^
••doobt but the City is well aware hand vatb an equity bid worth

cre(jitjng an exceptional £1.7m
mpena Group

that the group faces a major £34.4ra, or about 260p a share. thanks t0 a Guernsey roU-un Laing (J.)

-bundle in adjusting to a znatket Not surprisingly the Stock fund London and Northi
-.where the paces- oi change is Exchange is taking more than ln UK gaatchi has clearlv r—

3

London and Northern

accelerating.
For a while now dt has been ' in Martin.

Ijdear that the retailing sector But whether Smith’s boat was
,bas been shifting in favour of leaky or not the more im-

BASE LENDING RATES

a casual interest in the dealings outpaced industry average
in Martin. of an 18 per cent rise in bill-

,5.?S
tE.S?a£!1

i!l?
SCl^2 London and O’scas Freighters \1{

of an 18 per cent rise in bill- Martin The Newsagent

ings and profits are up from Palliser intn'l

around just over £2$m to p[ewey

AJUJV. Bank
Allied Ir^i Bank
Amro Bank ;

Henry

. JSCCZ , .......

Bank of Ireland
Bank, of Cyprus
Banfcfif India i...

Bank of- Scotland ......

Banque Beige Ltd. ...

Barclays Bank
Beneficial Trust Ltd....

Bremar Holdings Ltd

.

Brit Bank of Mid.' East
I Brown Shipley
CL Bank Nederiand ...

Canada PermT Trust..
Castle Court Trust Ltd.
Cayzer Ltd. — ...

Cedar Holdings
[Charterhouse Japhot...

Choulartons
Citibank Savings I
Clydesdale Bank-
G.-'E. Coates :...

Comm. Bk. of N. East
Consolidated Credits...

Cooperative Bank ...•

The Cyprus Popular Bk.
Dunbar. & Co. Ltd. ...

Duncan Lawrie «...

E. T. Trust
Exeter Trust Ltd. ......

First Nat. Fin. Coip—

.

First Nat Secs. Ltd

—

Robert Fraser
Grindlays Bank

I Guinness Mahon

Hill Samuel 5 8i&
C. Hoare & Co t 81°'

Hongkong & Shanghai 8*
* Kingsnorth Trust Ltd. 10
. Knowsley & Co. Ltd....

Lloyds Bank
MaUlnhall Limited ...

- Edward Manson & Co.
Meghraj and Sons Ltd.

Midland Bank
Morgan Grenfell
National Bk. of Kuwait
National Girobank ... -

National Westminster
Norwich Gen. Tst.

People’s Tst. & Sv. Ltd.

R. Raphael & Sons ...

P. S. Refson & Co
Rosburghe Guarantee
Royal Trust Co. Canada

* J Henry SchroderWagg
Standard Chartered ...||

Trade Dev. Bank
. TCB

Trustee Savings Bank
United Bank of Kuwait
United Mizrahi Bank...
Volkskas Limited
Westpac Banking Corp
Whiteaway Laidlaw ...

Williams & Glyn’s ...

Wintrust Secs. Ltd. ...

Yorkshire Bank
Members of the Accepting Houses
Committee.

* 7-day deposits 5.25%'. 1-month

6%. Fixed raw 12 months £2,500

8% £10.000. 12 months 8.25%.

f 7-day deposits on sums of: under
£10.000 5VA. £10,000 up to £50.000

6VA. £50.000 end over 7J«%.

* Call dapasrts C1.000 and over 51*%.

fl
21 -day deposits ovor £1,000

around just over £2|m
nearly £3im. Margins
unchanged at 3 per cent,

the real growth area is

increasing exposure to

Tricentral

Change
on week

- 0.9&

+ 7A
+24
+36
+95
+ 165

+24
+10
+20

+23
-32

+ 75

+ 14

+ 8j

- 5}

+73
+27
-21

-14

+21

1983/4
High

81.77

922.8

142

430

SOS

655

319

27

85

219

650

170

226

90

21

278

SO

248

82

225

Dearer money fears

Selective buying

Gas discovery off Irish coast

Sale of subsidiary to Tarmac

Tarmac acquires 17 per cent stake

Colombian exploration hopes

Conjecture over GEC holding

Recovery hopes

Recovery prospects

Persistent good buying

Lack of support

Brokers circular/bear squeeze

Annual profits above estimates

Speculative demand

Rights issue in prospect

are now waiting for the same
iejsure group, valued at a lit

process to begin for the even 0ver ggoom. while the reci
larger takeover of Gulf by bid was the still incompl
Socal. S1.4bn proposal for

In spile of these tentative leveraged takeover of Met
indications of a change for the media,
better, however, only the The u g. Press has recer
bravest of punters believes that been very hard on leveraj
equities can strike out for the buyouts partly because tl

really high ground while the Ieave the new company hea’
bond market remains in its saddled with debt, and pai
present morose mood. because they sometimes leac

Although Ml money supply some fairly ruthless asset st

saddled with debt, and pa;

because they sometimes leac

some fairly ruthless asset st

plunged by $5.6bn last week. ping. But as larger and lar

2nd the leading indicators public enterprises become
showed a heavy 1.1 per cent fall rolved. it begins to look

in March, fixed interest traders though the market will mak
are still taking a gloomy view increasingly difficult for

on the economy's potential for specialists to pick up assets

overheating. the cheap in the way that all

Inflation is the main bogey them easily to get away \

overheating. the cheap in the way that all

Inflation is the main bogey them easily to get away \

for the bond market at present criticised techniques,

as industry pushes up to aggre- At Esmark. for example.
gate capacity levels of just over already clear that the mai
80 per cent, where it begins to expects more than the Sa
take all the slack out of the share offer—yet that is alre
system. based on virtually twice t

For the time being equities value, and represents a mult

can expect little relief. Some of well over 13 times this ye

analysts have been pushing forecast earnings, against

their figures back up again for prospective market yield of

the current six months. In par- than 9.

Unwelcome offer from W. H. Smith
j
ticular. the airlines, railways.

lm share placement

Large seller

Poor annual results

Sales of U.S. interests for S73m

automobiles, high technology
and oil groups have performed MONDAY
better than expected, according TI1CCP,AV
to brokers E. F. Hutton.

TUESDAY

This week, as the quarterly WEDNESDAY
reporting season petered out. THURSDAY

1170-75

1183.00

1136.56

1181.83

Goodbye Beisa
RAIN seems to follow me found by Seltrust in Western
around when I go travelling Australia on ground optioned

and. sure enough, it was over- frora Haxnpt0Q Go,d Mining

..J ij r i non Areas.
cast and damp on March 5, 1982.

when with the other guests 1 The company's main asset is

•„ „„ its 60 per cent-owned Agnew
flew in to the official opening

nickel mine in Western !

of the Beisa uranium mine in Australia, the other partner i

South Africa’s sunny Orange being M7M Holdings. Drilling !

Free State. in the vicinity of the mine has
j

Perhaps the weather was an Wt near surface massive sul-

omen because this week the
PMde. -ickeimmerai.sation. In

j

IVESTORS C
1 LITTLE

IKJHE
1ICLE GET!

General Mining Union Corpora-
tion (Gencor) group has said news

the days when there was a

buoyant market for nickel this

that it is to close down the sbaremarket jumping for joy.
j

young mine. This drastic step. Still, chances are that the
j

something of a rarity in South nickel market and prices will I

Africa, has been forced on Gen- improve this year. The new i

I cor by the weakness of the

|

market for uranium,

i In fact, uranium is in such

fiDd will no doubt be taken
into account when a decision

is taken in the first half of

next year on a possible major

Hambros Bank ......... 8V5» § oomand deposits 5V.i.

Heritable & Gen. Trust 8j% s Mortgage *>«« raw.

^
' CORRECTION May 5th. 1984

US$75,000,000

Vizcaya International N.V.

Guaranteed Floating Rate Notes Due 1996
- (Redeemable at the option of NoJehoiders in 1992 and 1 994)

UnconditionallyGuaranteed by

Banco de Vizcaya, S.A.

In accordance with the terms and conditions of the

Notes, notice is hereby given that for the initial

Interest Period commencing on May 4th, 1984 the

Notes will bear interest at the rate of 11%% per

annum. The interest, payable on the relevant Interest

Payment Date, November 5th, 1984, against Coupon

No. i will be US$597.40 per US$1 0,000 Note.

-This notice supersedes the notice published on

May4th,1984which is herebywithdrawn.

. Agent Bank

gig ORION ROYALBANK LIMITED
§=y§P A nwmeerafTheHoyaJ Bank oJCanada Group

ft- aMaJOR IfflKKNaTIONaLaUC 1 ION >
jjtfPOJOANTOLD ANTIQUEOBIEN^CARPETS&TEXTILES

' toceenmonteAc Ceoteatj (X

Rjnnon Boswell

•
* 1854—1984 ^ ^

cnnBftgr*mSS^S&SlOSSS^S^ .

- KlEPONSofsVHiiiCOMPANY

over-supply at Jow prices that expansion of tbe Agnew mine.

Beisa. which has never managed This will cost money, of

to make a net profit would prob- course, and that is one thing

that Seltrust with aD accumu-
” lated loss at the end 1983 ofMININA AS32.Sm (£21.7m) is short of.ivimmu a rights issue looks to be an

GEORGE MILLING STANLEY eventual possibility aDd ibe
company is probably hoping
that the shares will be higher
than their present 74p for its

ably be unable to do so in the timing to be judged right,

foreseeable future. So bang m The sale by South Africa’s

goes the R220m (£125m) that it Liberty Life insurance group of

GEORGE MILLING STANLEY

JF COMINGSOON
f IN MONEY MONITOR 1
l" Alternative investments (silver) . .

.

moneyfunds . . . high interestaccounts . .

.

easingsehool fees with insurance

: contracts . . . investmenttrusts mid-year i

^ review... inheritancetrusts... M
^^^^buildlng society services.

cost to bring the mine to pro-

duction.

The loser is the South

African tax man because the

deal was that the neighbouring
SL Helena mine would work

its 49.9 per cent interest in ..« . r . •*«
Clydesdale fTransvaal) Col- When, in rebruary ^
lieries to Gold Fields of South 1983, the Investors Chronicle 1

worth
tU
R73m

>r
introduced Money Monitor, a

1

reflects the insurance group’s monthly briefingon personal
growing belief that it would savings and investment,the

STureto gold ratheJTa™ results surprised even us.

direct interest in a coal pro- ItSeemedwehadStTUCka
u
!!

r
-

. m o chord. Readers liked ita lot.
The offer, of one new con-

vertible redeemable preference SomUChSOthatwehave
share valued at R29 in gfsa nowdecided tocarry Money
for every two Clydesdale shares, .. .. ...

will be extended to the remain- Monitorwith every issue,
j

ing holders, who win also have instead ofjust oneweek in four,
j

the option of taking R29 in cash Di i+t ..L,
;
i_ |

for every two shares. ButWhile makingTHIS E

For gfsa, the deal offers an changethe Investors Chronicle
interest in three coal mines, all isremainingfaithfultoitS 8
supplying the domestic market,

pHitnrial mission It m
which will continue to be man- eOlirai eononai 1mission. II m
aged by Gencor. will still providethe essential

||
Of perhaps greater interest is neWS, analysisand Statistics SB

the export allocation of ooo.ooo on companiesand markets 21
tonnes a year held by Clydes-

dale, which gfsa could com- aroundtneworld. gM
bine with its own lm tonne ex-

j
Everything, infect

r
"

\

base for a new coal mh£
de 3

thatthe businessmanand in-

the Beisa property in return for prefer to have a long-term

a 15 per cent share of any exposure to gold rather than a

profits and was allowed to de- direct interest in a coal pro-

duct the R220m capital cost
ucer‘

from its own tax liability. Fur- °^e
5

-

ui
De con"

rZZiZ* * l vertible redeemable preference
thermore, Sl Helena was also

sban? vaiued at Rog in GFSA
protected against any further

for every two Clydesdale shares.
spending required over and will pe extended to the remain-
above the tax saving. ing holders, who will also have

the option of taking R29 in cashOn a happier note, British

Petroleum’s long-suffering Aus- for every tw0 shaffis.

tralian subsidiary, Seltrust For GFSA, the deal offers an u ioi ige u re n n

Holdings is having some pros- interest in three coal mines aU
| isremainingfc

peering success, reminiscent of supplying the domestic marker,
central editori

the magic that was wrought in t0 be man
’ w;ii nrnvid

the old Selection Trust days. 2ged by Gencor. Will Still pfOVIO

A second set of drilling re- 0£ perhaps greater interest is news, analysis

suits from the Temora gold the export allocation cf 500.000 on Companies
prospect in New South Wales tonnes a year held hy Clydes-

arDunritheWQ
has riven good gold values of wh ‘ch GFSA

,

“uld com‘ ar0UnainewD

around 3 grammes per tonne in bl
°f

lls
.

own 1111 ton“ ex' Everyth
large widths (thicknesses) of port allocation to provide a

thatthe husift
ore pieroed by the drills. The base for a new coal mine. tnattneousini

best value was of 4.4 grammes • Having settled, without much VeStOr neeGS.

gold over a drill intersection of haggling, on a 10 per cent wage tiv
|ust

as much as 33 metres.

The shape and size of the

hidden orebody is not yet

known—if is still open (un-

defined) at depth and to the

increase for the white miners.
South Africa’s gold and coal
mines now face possible tougher
annual wage negotiations for

the far more numerous black

sooth. But the ore lies near employees.

to the surface and the picture The now more rigorous black
being drawn is of a good grade union says that it will be seek-

Ifsjustthatwtfveadded
something extra.

TheweeklyMoneyMonitor
contains detailed assessments

and recommendations on matters

rangingfrom current interest

i

estolife assurance. And there

sgular unittrust performance
is. Moreover, once a month
ithe normal big issuewith art'n

iga wider range of topics. Plui

a tables and statistics.

Building upoverthe weeks
II find expert reports on in-

mce, alternative investment,
sion schemes and othersavin,
ortunities.And we’ll be helpia
tomanageyour tax affairsmo

You'll betold about 'best bi
jilding societies, creditcards;

You’ll learn aboutthenew
personal financial products

comingtothe market.

Monitorappearing everyweel
be Investors Chronicle isnow
providethemost authoritativ

'erage of personal investmeni

Make sureyou get itweekl
ean ordernowwith yourusu*
agent. Orforsubscription de-

Farmery, Marketing Departm
:ial Times Business
hing Ltd., Greystoke Place,

Lane, London EC4A IND.
Telephone: 01-405 6969.

open-pit mining proposition m
an area which is well supplied

with water and other necessary

infrastructure.

Some interesting, but lowish.

gold values have also been

ing an increase which will re-

duce the gap between white
and blade wage levels. Wages
account for about half the total

costs in this labour-intensive

Industry.
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INITIALOFFER FROM M&G

J
f7\ 1

i.
SMALLER COMPANIES FUND

Japan has one of the most dynamic and innovative
economies in the world with a reputation for outstand-
ing success in advanced technology, electronics and
new products. M&G has built up considerable experi-
ence in the Japanese market overmanyyears and has
developed a close relationship with Japanese Insti-

tutions through regularvisits toJapan and the Far East
The sole objective of the new M&G Japan Smaller

Companies Fund is capital growth through investment
in companies with stock market capitalisations ofup to
30 billion Yen {£90 million), including a limited pro-
portion of Over-the-Counter stocks, it will cover all

aspects of the Japanese economy in an active and
adventurous manner, identifying new industries and
emerging companies.

Investors must be prepared for wide price
fluctuations and should be aware that where the
rewards from successful investment are high the risks

are high also.The Managers have the power to buyand
sell currency to protect the Fund against fluctuations in

exchange rates. Yield will not be considered when
selecting investments but the initial gross yield is

estimated at 01%.
Unit trusts are a long-term investment and not

suitable for money you may need at short notice. The
price of units and the income from them may go down -

as well as up.

During the initial offer (closing 11th May), applicants

for £1,500 or more, and all existing M&G holders, will

receive an extra 1% allocation of units.

Applications will be acknowledged and Certificates will be
posted on or before 8th June 1984. Once the initial offer has

closed units can be bought or sold on any business day at the

pricethen ruling bywriting to or telephoningM&G (Unit Dealing

Department). Three Quays* Tower Hill, London EC3R 6BQ.
Telephone: 01-283 5362.

FURTHER INFORMATION
Accumulation units and Income units are both available-

income on Accumulation units is reinvested to increase their value
Holders of Accumulation units will receive an annual tax voucher
starting in June 1985. Distnbutions on Income units will be paid net
of basic-rate tax on 10th June and 10th December, starting with an
intenm distribution on lOtii December 1984. Pricesand yields will

appear daily in the FT. Unitholders will receive a registered

certificate for their units, issued by the trustee, and a Managers'
Report every six months. Management charges: A preliminary

charge of5% ofthe value ofeach unitissued is included in the price

and an annual charge of (plus VAT) of the value of the

Fund will be deducted from theFund's gross income:under theTrust
Deed the Managers have power to increase thisto1% in the future,

but they have no present intention of doing so. Remuneration is

payable to accredited agents: rates ere available on requestA copy
.

oftheTrustDeedmaybeinspectedatthehead officeoftheTrustee

orat M&G's London office: Auditors to the Fund: Deloitte Haskins

& Selfs. Taxation: The Fund does not pay tax on capital gains.

Income is distributed (orretained) netofincome taxatthe basic rate.

"Die Fund is a wider -range investment' under the Trustee
Investments Act, -1961, and is authorised by The Secretary of

State for Trade and Industry. Application has been made to the

Council of the Stock Exchange for the units to be admitted to the

Official ListThe Trustee is Lloyds Bank Pic.

.M&G SECURITIES LIMITED,

Three Quays, -Tower Hill, London EC3R 6BQ.

INITIALOFFER
CLOSES11thMAY

During the initial offer, which will dose
EXTOAVon 11th May 1984, existing M&G unrt-

QJ l holders will receive an extra 1% allo-

/Q/cation of units. This extra allocation is

*also available to new investors of £1,500

| or more. The Managers reserve the right to decline subscrip-

I
tions at any time and you are recommended to apply as soon

. as possible, but .in any event applications with cheques must

reach us by Uth May 1984.

To:M&G Securities Limited, Three Quays,

TowerHill, London EC3R6BQ.

Please invest ]
£- -

I in ACCUMULATION/INCOME
units (delete as applicable orAccumulation units will be issued: we
recommend that you invest in Accumulation units) of The M&G
Japan Smaller Companies Fund at 50p each (minimum invest-

ment £500]. My cheque, payable to M&G Securities Limited, is

endosed. APPLICATIONS MUST INCLUDE CHEQUES.
Are you an existing M&G Unitholder?YES/NO

1
I

I

I

I

I

«Y} -I (MR/ MRS.'
PZ

|! MSS)
FULL
FORENAMEIS)

SURNAME

04 l| ADDRESS

POSTCODE

SIGNATURE

DATE

I

SAVINGS PLAN You can build a

holding in units from £20a month
with no commitment

Tick this box for details.

Begralwwf *»EngandNo.907?6.R« Officr«Mkm.
I The a!ier cnc:«vsiia£rferp Sopjp'cf'ftro wct‘

K CONVERTIBLE STOCK 5/5/84 Surtatici pro/Merf by
DATASTREAM lnirrna:<antt

Size
(Imi

Current
price

Con-
version
dates€>

Flat
yield

Red
yield

Premium! Income
Cheap c +

)

Deari — i

:

Name and description Terms* Current RangeJ EquS ConvS Diva Current

itish Land 12pc Cv. 2002 igjQl 393.00 333.3 80-92 3.1 - 5.7 - Sto -3 46.6 55.7 22 -r 7.9

inson Trust 9 5 pc Cv. 01-06 81.54 331.50 160.7 85-01 - 6.2 - 8 to 2 172.0 7L6 -28.4mm

m

nigh Estates lOpc Cv. 87/90 503 2SS.00 234.4 78-85 3.5 - 2.5 -14 to -1 13.4 9.6 -1.3 + 1.2

lugh Estates 8pc Cv. 91-94 24.72 123.50 97.5 80-88 6.6 mm- 6 to 2 21.7 26:0 3.5 + 2.9

umbar at ordinary shares inlo which £100 nominal of convertible stock is ccnva
l ot the equity in me convertible slock, t Three-month range. § Income on nu
s income, expressed in pence, is summed from present time until income on or

version date whichever is earlier income is assumed to grew at 10 per cent
vartibla. Income is summed until conversion and present valued at 12 per ce
ity e» pressed as per cent of the value ot the underlying equity. -*• The difteren
jndcrlymg equity. + is an indication o! relative cheapness, — is an indication
esserily the last date of conversion.

rtible. fTha extra cost ol investment in convertible expressed as per cent of the
mber of ordinary shares into which £100 nominal of convertible stock is convertible,
dinary shares is greater than income on £100 nominal of convertible or the final

per annum and is present valued al 12 per cent per annum. 5 Incojna on £100 of
nt per annum. ty This is income of the convertible less income ot the underlying
ce between the premium and income difference expressed as per cent of the value
ol relative dearness, qjs Second dots is assumed date of conversion. This is not
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£INANCE AND THE FAMILY

Selling aformer council house
BY OUR LEGAL STAFF

I purchased my council house
on Notcmher 3» 197** and
under the fi.\e->eer rule, a
restricted covenant exists
** during ilie period of five years
from the date hereof ... resale

must not take place until the
council has exercised Us rights
to repurchase."
Does this mean (a) that I

can offer the house for sale

prior to November 9 1984
provided completion does not
take place until after
November 9 or (b) does it

mean that I cannot offer
it for sale until
November 9 unless I offer it to

the council ie must I wait until
after November 9 before I
offer It for sale.

In the event that (a) is

correct, 1 intend to purchase
a new house shortly which
means that E will be the owner
of two houses simultaneously
for several months. Are there
any problems in this rcaard

with r.anital Gains Tax etc? I

intend to move into the new
hi.use as soon as possible if

t!i*.-r? are no complications, this

heins my only residence when
! sell the council house.

Is there a maximum time
limit to ownind two houses
before problems arise with
Capital Gains Tax?

Y.vj could offer the house for
saie before the fifth anniver-

sary. hut should not enter into

?. binding contract for sale

before that dale. However, if

th? lansuace of the Council's

riant or preemption requires
vnu to offer to the Council
Wore you offer for sale, you
would have to wait until the
anniversary even to put the
house on the market. You
should have n.i difficulty with
i he Capital Gains Tax exemp-
tion if you do not let your new
house pending the sale of your
old one.

Probate
papers
Mv wife and I are owners of

the following property and

investments:

a) A freehold house and agri-

cultural land which we hold,

as joint tenants.

b) A capital sum Invested In a.

Building Society In our
joint names with the pro-

vision that either may
withdraw it on a single

signature.

c) A bank account similar tn

(b.)

d) Furniture and effects which
have been acquired jointly

over the years.

I wish to prepare in draff the

necessary papers for Probate

purposes on the death of

either of us.

Can yon please tell me if the -

-

sums included should be one
half of the estimated or capital.:

value or alternatively if the
assets pass automatically to

the survivor?
Can yon also please say from,
whnm l con obtain the required
farms for such preparation
and what they comprise?

The preparation of probate
papers in anticipation of your
death is not to be recommended:
much may change before pro-
bate Is actually required. While
the assets which are in joint

ownership pass automatically to.

the survivor (if then* is no
severance of the joint tenancy)
it will nevertheless be necessary
to account for half their value
in the inland Revenue- Account.

A solicitor

atfault
In 1977 my mother purchased
a leasehold Bat with 57 years o<

the lease still to run.

Her solicitor suggested that

she insure the flat through
him as a?«*ni for the General
Accident Insurance Company.
She has continued paying
her annua! premium to him
for the buildings only
(not contents) ever since,

i.c. for the past seven years.

Out of the blue she has row
received a demand from the
leasehold company of the
Bats for nine years insurance
premium arrears amounting
to £200. Afier considerable
correspondence u ith the
leasehold company It now
appears that the flat has been
nder double cover. The
leasehold company tell me
that my mother's solicitor

has." misadvised " her and
that he has not studied the
lease covenants in detail

in which it states that the

Aitken

sets his

Balance S 3Ist December 19

Fixed assets

Tangible assets

Investments in Cl Companies

Other investmeifl

Note:

13

24

Coii5oIJdo|

1933 Lm
£'000 £'000

145,834

4,426

121

3,821

Company
63 1982
00 £'000

30 82,003

52 181,457

72 442

Jorthem Engineering Industries pic

ighlights 1983 1982
ear to 31st December £m £m

imover 871.7 867.3

,ofit on ordinary activities before taxation 42.7 39.5

:ofit after taxation and minority interests 23.9 24.9

irnings per ordinary share—net basis 10.72p 11.26p

Ividends per ordinary share 5.25p 4.75p

RecordYear-
further growthin
1984
It has been a successful year despite severs but
transient difficulties m North America coupled with
ever intensifying competition in world markets.

With the underlying strength of the company and with
soinq signs of an. upturn in world economic conditions

1 feel reasonably assured of a continuation of the
development of the -roup and a further improvement
in performance in 1984.

We have started 1984 .with most of onr units well
loaded and the order intake during the first three
months has been encouraging both at home and
overseas.

At this eHrlv staqe'of 19B4 I see improved
performance and steady growth ol the company.

Sir Duncan McDonald , QBE, Chairman

Profit
Profit an ordinary activities— E-L2.7 million—up 3 %.

Liquidity i

,

.Bank balances and deposits in excess of borrowing
showed further strong improvement—up from £36
million to £63 million—an increase of 75?&.

Orders
Continuing strong order book—£1.3 billion Direct
export orders were 4«* ol UJC order intake.

Dividend
Dividend increased from -L75p to 5.25p—an increase
of ID?*.

'

Copies of the report are available from tbe Company
. Secretary, Northern Engineering Industries pic. N£[
House, Regent Centre, Newcastle upon Tjne XE3 3SBj

responsibility for the insurance

rf the bricks and mortar of

the buildings is to the

account of ihc leasehold

company as owners. They
have of course discharged
This responsibility annually

with the Commercial Union.

They also tell me that ray

mother is responsible for the
arrears of the previous

occupant of the fiat (two years

premium) and that the solictor,

who w as also solicitor tn the

previous occupant, should
.

have retained funds from the

ncirupant for these two
previous years of insurance.

I think it extremely strange

that nine years have passed

without any contact from the

leasehold company about

Ihose premiums but
nevertheless they tell me that

they have taken legal advice

and their claim is valid.

Th«> original hill from the

solicitors when the flat was
purchased stated that they
“ advised throughout."
As I can get no satisfaction

from them at the moment
and of course they deny any

allegation that my mother was
misadvised would you consider

I am justified in taking the

matter any further? Obviously

T would prefer that the

matter was resolved amicably
hut my elderly mother has

insufficient rund$ to meet
the bill and I feel that she

was certainly given the wrong
advice from a young
inexperienced solicitor.

It does seem that your mother
has grounds for making a claim

against her solicitors if it is

correct that the lessee is

required by the lease to reim-

burse the lessor in respect of

insurance premiums. The most
that she should be required to

pay now is six years’ arrears,

not the nine years’ arrears

which is claimed. The solicitors

should be invited (by letter) to

advise whether or not the

lessor's contention as to the

obligation to contribute is cor-

rect; and if so tn rectify the
position as to payment with the
lessor at their own expense. If

necessary consult different

solicitors.

Scaring

the birds
Will you please inForm me V
what the law* ts concerning

the use of automatic bird
scams. I am thinking
particularly of those which
are gas operated and can be
time controlled to give a

loud and regular explosion.

One of our local farmers
allows bis to be In operation
sometimes all through the
night in a nearby field

and I would be interested

to know if this is within
the law?

There is no prohibition of auto-

matic bird-scarers as such: but
the ordinary law of nuisance
applies and you can seek an
inpinotinn to

.
restrain the use.

of such a device—at least dur-

ing the night—if it amounts to

a common law nuisance.

No legal responsibility con be

accepted by the Flnoneiol Times
for tbe answers given -In these

columns. All fnaulries will be

answered by post os soon cs

possible.

BY WILLIAM DAWKINS

NOW THAT the du«t is renting
around Stanley Ginbcns follow-

ing its abortive attempt to join

the t'SM, the firs; jeo on its

directors' agenda is to natch

up the stamp dealer's tattered

image.
The chief obstacle to

Stanley Gibbons’ dotrtion was
removed this week when the

issuing house Ionian Securities

purchased former chairman
Clive Fetgenhaiiin'.s 57 per cent

slake in the comaany. Con-
troversy over Feigenhaum's
earlier business activities

caused the Stock Exchange to

refuse permission fer dealings

to start early last mnnth.
“We are not going to rush

back to the stock market just

for the sake of it. There ts a

lot to do." says David Stokes,

37. Stanley Gibbons' managin?
director. Under Stock Exchange
rules, the earliest the company
may re-apply for the USM is

after its next set of audited
results for the year to June,
due out in August or Septem-
ber.
But it looks increasingly

likely that Stanley Gibbons will

allow itself more time to salve

bruised feelings in the stamp
trade and the City. Heading this

process will be the new non-
e*:ccuiive chairman, Ronnie
Aitken, known in the City as
" the company doctor."

Aitken was recruited by
Ionian, which hns kept a 3.6

per cent stake in Stanley
Gibbons, making it the largest

outside shareholder.

Aitken. who helped to pull

the sweet-maker Barker and
Dobson from the brink of
disaster in 1975 and heads eight

other companies, met his new
colleagues for the first lime on
Thursday.

*• The company looks perfectly
sound in wind and limb,” he
breezes. *' It just needs time to

dust itself down and start box-
ing again.

Stanley Gibbons will also have

to adjust to doing without the
£l.3m it would have raised from
the placing to reduce its £3.5m
borrowings. On top of that,

there is a £190,000 bill on
Stokes's desk for accountants’

solicitors' and brokers' flotation

expenses.

Brokers Simon and Coates

were offering 2.5m shares,

30 per cent of the equity, at

ldflp each, valuing the company
at £3.5m. As a small consolation,

however, Stanley Gibbons will

receive £450,000 for Feigen-
baurn's personal stamp collec-

tion. Feigenbaum sold it to the
company in return for shares,

and is buying it back for cash.

“ Our attentions have inevit-

ably been distracted from run-
ning the business over the past

few months, and especially in

recent weeks,” says. Stokes. All

tins indicates that Stanley Gib-
bons will he lucky if it meets
its earlier forecast of a 21 per
cent increase in the current
year'.-; pre-tax profits to Sl.lm.

The company could still pull

a Few surprises out of its hat. It

reports that stamp auction
realisations are beating their

targets for the first time in six

years—and the summer sales

season is just starting, v

“ A lot turns on how those
auctions turn out.” says Robert
Nelson. Ionian’s managing
director and resident philatelist.
“ Bur it looks as if we came in
at juki the right time in the
cycle ro buy.”

A friendly

dash of

panache
DOOR-TO-DOOR life assurance

company* United Friendly in-

surance shook off its humdrum
image with uncharacteristic

panache this week.

After six years during which

earnings have been plodding

ahead in stately fashion, the

company startled the City's in-

surance experts on Monday by
announcing that pre-tax profits

had more than doubled to

£7.44m for the year to

December.

Its share price promptly

jumped by I5p to 2S0p, climb-

ing further towards the end of

the week to a new high of 290p.

where United Friendly is valued

at £45m.

United Friendly’s profits in-

crease leaves most of its larger

and more sophisticated counter-

parts in the shade and owes
much to an area which has been
giving the rest of the industry
a headacbe—-general insurance.

Most insurance companies
have seen their life profits'

steam ahead in the past year.
Geqeral Insurance, on the other
hand, has been a source of major
losses for the big companies
because of their exposure to the
cut-throat U.S. markets.

For United Friendly, too, life

profits showed a healthy enough
growth — up by 18 per cent to
£2. 6m. But turnround from a
£702,000 loss TO a £2.9m profit
on general insurance underwrit-
ing was a performance that few
fully-listed insurance groups
have been able to emulate in
the past year.

United Friendly does no U.S.
business, hut its strength in
general insurance is— oddlv

enough — also rooted in th
traditional, even .. out-datei

nature of its products.

Unlike -most of the industry
the 76-year-old group does no
dabble in such new-fangled gin;
micks as index linking. Whili
other insurance companies offe
“new for old” replacement o
insured goods, with cover am
premium linked to the retai
price index. United Friend!;
pays out only the current valui
of your stolen hi-fi and its pre
miums are stable.

In practice, the big insurant
groups have found it hard ti

keep index-linked premium,
growing at profitable rates
partly because those contract
tend to attract more claims fhv
the non-index-linked Unitei
Friendly version.

Added to this, its position a'

the lower end of the insurant
market has partly cushioned i:

from tiie Costly increase it

thefts which has gnawed awa:
at the more upmarket groups
earnings.

The outlook is not quite st

exciting, however, for the cur
rent ?ear. The recent spate ol
heavy storms in the north
means United Friendly is like!?
to be saddled with a number oi
bad weather damase claims.

For that reason, analysts be-

lieve that this year’s perform-
ance could make 1983 look' tike

a flash in the pan.

•Business in France
* via Brittany

‘
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YOUR SAVINGS AND INVESTMENTS-!

Globe-trotting on the cheap

OiVEWOOlAN
explainswfaytbe

second dEan^w
typeoffcmd beats

tbe pioneer

IF .YOU. like the idea of pick-
ing ap the telephone and switch-

ing your money around the
globe, out- of -Japanese eon-
-vertible bonds and into Austra-
^an shares or . Ueutschemark
.deposits, 70a. may be interested
.-in a fund launched this week by
fartmore Fund Managers.

The fund,. -Which .aUows you
.to switch your money around
free of charge, has a forerunner
—the Arbuthnot Portfolio Trust
launched -in March.
But the Gartmore Capital

Strategy Fund has several
advantages over -the Arbuthnot
fund.

’Whereas -the Arimtbnofs
annual management charges (24
per cent) and commissions to
brokers are excessively high—so
high that it was compelled to
resign from the Unit “Trust
Association—-Gartmore has cut

its costs to the bone.
In fact its charges are much

lower than those of a conven-
tional UK unit trust.

The biggest advantage is that

there is no entry charge what-

soever. With a normal unit
trust, nearly 6 per cent of your
-investment disappears in man-
agement charges and commis-
sions to salesmen before a

penny of it gets invested.

Gartmore will not be paying
commissions to ' any salesmen,

unless the investor signs a form
requesting that ft should do so.

out of his investment Most
unit trust brokers and advisers

receive commission of 3 per

cent from the unit trust with-

out telling their clients.

Those- who' seU- Artmtimot's
Portfolio Trust can receive
much more than 3 per cent—to
febe detriment of-their clients.

.

So if your broker tries to
push- you into the Arbuthnot
fund rather than the Gartxnore
fund, it might be worth probing
his motives.
The Gartmore fund imposes

an annual management charge
of’ only i per cent which is

below the average of unit trusts.

And there are do charges im-
. posed for switching between
funds up to four times a year.

On any subsequent switch
however, you face a charge of
up to 1 per cent.

If. however, there is a rush
to withdraw money from, say,

the American fund, the man-
agers are entitled to lower the
price at which you can get out
to a level below that of the
value of the underlying assets.

This will be to cover the costs

of selling the shares.
There are a number of other

differences between the Gart-
more and the Arbuthnot funds:

9 The Gartmore fund is not an
authorised unit trust and is set
up in Jersey as a company. In-
vestors buy shares from the
managers which they guarantee
to buy back at any time.

The main practical effects of

this difference are that you
have to communicate your in-

structions to Jersey rather than
London and that you do not
have the same degree of govern-
mental protection as you do
with an authorised unit trust.

But with the Jersey subsi-

diary of the merchant bank
Morgan Grenfell acting as custo-
dians, the managers are un-
likely to line their pockets with
your money or to blow it all

prospecting for gold in Eastern
Siberia.

BUILDING SOCIETIES

Interest you can never get
THERE CAN'T be too many
people who make investments
which they never want to with-
draw.

Yet some building societies

/appear to think there are.

• They advertise- interest- rates

on their short term - interest

accounts which .can -only be
earned if the funds are kept in

their accounts'in perpetuity. If
the investor wants to withdraw
money from, their accounts she
-or he suffers a- loss in interest
“In a few cases there is such' an

.

‘ .interest penalty even where the
.depositor is required to give
advance notice of withdrawal-

Short notice savings account,
“which pay a higher rate of

-interest than.thjeordinaxy share
“account, , now. represent an
increasing proportion of bmkt-
line society fluids—as much as

142 per cent. Investors are often
.‘attracted by the high advertised
returns. But they are often
’ disappointed. -

Most societies offering these
.short notice accounts allow the
.investor withdrawal without loss

ofinterest provided the investor
gives ' the required notice.

Alternatively they allow instant

withdrawal' wnth'
"

'loss of
interest.

'There are, hdwever, about 30
societies which operate accounts
where the investor always suf-

fers a loss of Interest on wit-
drawal even in cases where
they are required to - give a
period of notice. The net effect

of this is that the rate of in-

terest wich they quote is not
the effective rate. The quoted
rate is only achieved if the
investor never makes a with-
drawal..

The Anglia Building Society,

for instance, quotes a net rate
of 7.5 per cent'(10.71 per cent
gross) on its capital share
account. But if an investor
makes a withdrawal she or
he loses one - month's

.
‘in-

terest on the amount with-

drawn regardless of whether
the withdrawal is made in-

stantly or after 28 days. The
effective rate of interest is thus
only 6.875 per cent for a 12-

month investment

Other societies which impose
a penalty on withdrawals from
their short-notice accounts
include the Gateway, Lambeth
and Northern Rock. The York-
shire . also does so on its

Golden Key account but offers

an alternative account paying
a higher rate of interest where
the depositor has the option of

instant withdrawal with 60
days' loss of interest or with-
drawal on 28 days' notice

without loss of interest

Lambeth and National Counties
take things a step further and
not only require advance
notice but impose an interest

penalty. The attached table

covers the main societies

operating such accounts.

Margaret Hughes
A

* ..

Society
"

Account

•" Interest
" ' '

'
quoted
(net per

"

. . - _cenc>.
.

Notice
required for

withdrawal
Interest

penalty

ANGLIA :
-
-c - .Capital share T . 7.50 • -None 28 days

i COLCHESTER
.

Bonus share SJOQ* None 90 days

GATEWAY Super plus 13* None 28 days

. HINCKLEY AND Reward 7.35 None 30 days

RUGBY Extra Reward 7.85 None 60 days

•H9MESDA&C BENEFIT Benefit share 835 None 60 days

LAMBETH, : High yield' 8.05- 28 days 28 days

NATIONAL COUNTIES Star fchare 8.05* 28 days 28 days

. YORKSHIRE . ...... Golden Key . . 70S . . None 28 days

•interest p*W annually
Source; Information Presentation jtd

MEXCEPTIONAL
INVESTMENT
OPPORTUNITY

FORINCOMETAXEffERS
Singer &^riecflancfer

,

s 1983/84 Business

expansionFumt launched in September 1983

was fully invested by April 5th 1984 in seven

companies covering a wide range of activities.

Theacftrities of the companies invested in -

are; design and manufacture of housings for

micto^fectronfcdrcutts; design and

manufacture of precision electro-optics; a

publishing consulting and information sendee
'

tathe energy indus&y; importation <rf plywoods

and sheet timber; manufacture and installation

of UPVC replacement windows; operation of

retea petrol filling sites; and sole UK distribution

of recoverable shot blasting machinery.

FoBowbig this success, and in view of the

investment opportunities that exist Singer&
, Friedtandernow offer participation in a

second such Fund to income tax payers who

recognise that such investments cany high

.risks as wen as the prospects;of exceptional ;

rewards.

' Through the Sfager£ Friedfender . -

Business Expansion Fund 1984/85, investors

are again offered the opportunity to achieve a

potential high after-taxTeiurn from a spread
,

rfinv^erite'mqual^^ .

companies with exciting prospects.
'

Anangements have.been made to enable

practising accountants to participate in the

1984/85 Fund without contravening their

professional ethics.
^

You can again benefitfrom Singer&

Friedfander's long experience with emerging

companies andability to locate investment

opportunities through its national network of

offices in Leeds, Birmingham, Nottingham,

Glasgow and Bristol, over 200 propositions

were received by the 1983/84 Fund
Investors may subscribe a minimum of

£2,000 up to a maximum of £40,000 and can

obtain tax reliefon the qualifying investments

made by the Fund. There is no predetermined

maximum size of the Fund, and Singer & .

FriedJander reserve the right to close the

Fund before the announced date if the

aggregate amount of subscriptions reaches

what it considers to be optimum level.

Ail applications from new investors will be

accepted in strict order of receipt and you are

advised to act without delay. The initial and

only management charge to investors for the

1984/85 Fund is 4%.

A Fund approved by the Inland Revenue under the terms

of the Finance Act 1983.

You are invited to write fora copy ofthe Memorandum

describing the Fund by returning the coupon. Before

deddtagto proceed with a subscription,- however, you are

advised to seek advice trom your stockbroker, bank

manager, soficitor, accountantorother professional advisee.

- This advertisement does not constitute an imrrtatiDn

to subscribe to the Fund. Subscription may only be made

. on the basis of the Memorandum describing the Fund

CLOSING DATE FOR
APPLICATIONS
25th MAY 1984
RING 01-623 3000

THESDNCM&FRIEDIA3NDER .

EXTENSIONFUND3984/85 I

Toe Singer& Friedtander Limited 21 New Street; Bfehopsgafi London EC2M4HR. ^ gPlease send me a copy of the Memorandum describing the Fund and an application form.

I

Address

FT 5.

5

l

L ' * J

• The range of sub-funds on

offer is wider than the Arbutb-
not range, and allows you to

invest in currencies and bonds
as well as equities.

You can Invest in a sterling

deposit sub-fund, or U.S.
dollars, Deutschemarks. yen,

Swiss francs, five ' different

equity sub-funds (North Ameri-
can, Japanese, Pacific Basin.

International Growth and
British), a gilt fund, an inter-

national high income fund and
a yen convertible bond fund.

Gartmore manages about
£1.6bn of investors' money in
markets around the world.

Its corporate link-up with
Exco International, the money
brokers. wilL it claims, allow it

to obtain the highest possible
interest rates for its clients

with money in the currency
deposit sub-funds.

• You will not have to pay
capital gains tax when switch-
ing your money between the
sub-funds, but only when you
withdraw your investment from
the company.

Investors in the Arbuthnot
fund will probably enjoy the
same advantages, but they have
pot received inland Revenue
clearance and some doubt
remains. A further advantage
of the Gartmore fund is that no
tax will be deducted at source
from its dividends. The fund
is expected to’ be granted
distributor status by the Inland
Revenue.

Application forms obtainable
from: Gartmore Investment
Management, 2-L St Mary Axe,
London EC3. Tel: 01-623 5557.

|^2'n»Economist
IntelligenceUnit

EHJ SpecialReportNo. 167

Art as Investment 1984
Is art as good an investment as shares? This report compares the
performance of thirteen art categories with theincreases in the
DowJonesand Financial'limes indices,withearningstakeninto
account between 1959 and 1983.

Price £45 . Paymentwith order please to
The Economist Intelligence UnitLmnW
Subscription Department (FT), 27 Sc. James’sPlace,
London SW1A 1NT. Telephone: 01-493 6711

IMPORTANT NEW. INFORMATION H >K i )\V\HRS N I ilKIA TOR>

OF SMALL ANl)AlEI)ini->I/:FTJ.COMlWNIE>

’I?
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Amidst allthepensionstalk

comesthevoiceofreason.
YotfHSad tins free leaflet a big

help.Ifllhelp yonmakesense
ofthemassive media coverage

surrounding pensions these days

for astartMoreovei; in plain,

simple English, it will giveyou an.

insight intohownew pensions

developments can help you and
your company profit in ways you
mayneverhave considered.

Here's asample ofwhat it

includes:-'

# How to use pensions to attract

and keep talented staff at Utile

orno costtoyour company.

•Howto dispensewiththehead-

especially ‘frozen* pensions for

ex-employees.

• Specially-tailored plans,

featnringhighly rewarding
financial benefits tor directors

and.key executives.

• Efficient methods of obtaining

personal and corporation tax
reliefagainstpension
contributions.

This useful information conies

fromPGA, a companywhose
financial expertisehas already

helped thousands of people and
companies utilise pensions

legislation effectively aavingfhem

money and increasing returns on
their investments.

Naturally, once you've readhow
to use pensions to youradvantage

we would like you to use the

pensions services we offer, but at

no stage will you be putunder any
pressure whatsoever - you decide
ifand when you want to act and.

then well be delighted to shoW
youhow professionallywe can

perform.

Help yourself to some free

advice about pensions, dip the

coupon for your leaflet today

-without obligation.

PBOIWrY(3KJWTEASSURANCECOIJE&NYLIMITED,I£0NH0CS;H1GBSTREETCROTDONCTU1U1TELRPT!ONE; 01-680 OGQS.

Sendmemyfreeleafletonpensions-
without obligation.

Name

CompanyName

Address

AMemberoffhe
FT5'5

Phoenix.Assurance Group

ftupertyGrowfh AssuranceCompanylimited. Freepost; CruydonCES 9ER.Tdcphwic 01-680 0606.

NationwideBonus-7

Nationwide’sBonus-7Accountpays1% extra interest

andoffersimmediate withdrawals
Nationwide'snew 7-dayaccount is the best choice forinvestors. Forthe

biginvestor; above £10,000, there areno-notice,no-penaltywithdrawalsfrom
thebalance above this threshold.Butyou don'thave tohave thismuch
invested to benefitfromimmediate withdrawals.

Foremsrybody Onlowerbalances, you can also getatyourmoney
ediately, andlose jimmediately, andlosejustseven days' interestonthe sumwithdrawn

On£100 that'sjust 14p -lessthan a first-class stamp! Andifyou give seven

days' notice youloseno interestatalL

7*25% worth. 10*36% MmvestoisiuBonus-7 earn 7.25%, worth
10.36% to basic rate income taxpayers; you need to invest£500ormor^-^N;

With£3,000 ormoreinvestedyoucanchoose tohave
yourinterestpaid asmonthlyincome.

Come into Nationwide soon, orusethe coupon,

lake advantage ofthe 7-day ratewithout the 7-daywait!

Itpays todecide
Nationwide

MW:

Nationwide Building Society,New Oxford House,

HighHolbom, LondonWC1V6FW.

Thesenewtermsapply toall existingBonusAccounts.
All interest rates quotedincluding the extra interestarevariable.

I To Nationwide Building Society, InvestmentDqwrtoent,

j
FREEPOST,LondonWCXV6XA.

| IA\fcendosea cheque for£.

[
to openaBanus-7Account (£500 to £30,000 orup to£60,000inajoint account/.

\

1

Interest tobepaidmonthly.

i

Name.

| Address.

i

i

i

J POsicode.

I

Nationwide
Building Society^ ' -w r* tn
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account

match up to ours?
Most cheque accountsprovidesuch facilities as standing '

orders, direct debits and monthlystatements.Butwhat other
benefits doyou enjoy?J YES NO

Do you earn ^moneymarket rates of
interest?

Is there a£75 cheque guarantee
facility?

Doyou avoid transaction charges,
evenwhen you’re overdrawn?

m

Areyouprovided with aVISA Premier
Card?

Canyouwithdraw over £100 in cash

.

without charge, from all banks that display

the VISA sign—bothhere and overseas?

Areyou automaticallygiven an unsecured
overdraft?

YES NO

YES NO

YES NO

YES NO

YES NO

YOUR SAVINGS AND INVESTMENTS—

2

If you’ve ticked anyNO boxes, you
could be getting a better dealThe Premier
High InterestBankAnxnintwithRobert
Fleming& Co Limited, represents a totally

new approach to personal banking. This
one account offers the combined benefits
ofa high interest deposit' account, a
current account, aVISAPremier Card
and an automatic unsecured overdraft
facility.The minimum initial depositto
open an account is £1,000.Phoneus
today on 0708-66966 or return the
coupon forfull written details, including

details ofthe overdraft facility.

RobertFleming&CoLimited
accepts deposits and grants
overdrafts as principal. Save&
Prosper Group Ltdacts as their
agent.

INVESTOR PROTECTION—FUTURES

LHW-
two victims

milMBWMMMSB
I

To: JllbAAdministration.Centre, Hex;
28 Western Road,RomfordRM13LB.

1

Please sendme fullwritten details ofthe Premier High
InterestBankAccount with RobertFleming, Bankets.

I Name

Address.

-Ti,
irOS£COO£L

V;SAVE &
f PROSPER

josusuer

THE OFFER is almost irresist-

ible. A chance for the small
investor to enter the exciting
world of commodity futures
and make spectacular profits,

with only limited risk.

Press advertisements tei! the
story of the man who made a

quick killing: in the zinc mar-
kers.

Postal circulars offer free re*

ports on gold numng companies,
a commodity investors hand-
book, and the chance to win
a gold sovereign or £3,000 in

a free prize draw.
Just fill in the form or cou-

pon. and make sure to include
your telephone number so that

you can be contacted urgently
in case you win the draw. Have
a private account provided free

to start trading in the markets.
Then come the 'phone calis.

A persuasive young man rings

up to ie: you know that the
research department has
spotted an exciting opportunity
that you must take advantage
of, even if you haven’t won the

draw.
But you must act quickly.

Remember that, although spec*

tacular profits are almost cer-

tain to be made, if something
goes wrong the company offers

a unique limited risk contract,

under which you are guaranteed
never to lose more than the

amount you have put up.

There is no question of being
stuck in the market, unable to

get oat being forced to pay
huge margin calls, as so o:*a
happens to investors with other
commodity brokers.

If you happen to lose the

initial deposit, you can easily

stay in the market and recoup
your losses by merely putting

up some more money and ad-

justing your stop-loss point. You
are in complete control, but

will be assisted with advice and
information provided by a team
of research experts.

The 'phone calls keep com-

ing. informing you of the latest j

opportunities.

By using this technique LKW '

Futures has probably made it-

self the best kxown commodity =

broker in Britain in the space

of three years.

Virtually anyone who has

ever dabbled in speculative

shares or other investments will

by now have received the mes-
'

sage—and probably the 'phone :

calls.
;

They have responded too. !

LSTW now claims to have 5.000
;

clients, and is making such high i

profits (around £lm last year)
that it is contemplating going
public and applying for a quota-
tion on the Unlisted Securities
Market.

It is also applying for a gamb-
ling licence to enable its clients

to take bets on futures con-
tracts. the profits from which
would be tax-free.

However, while LHW has
been booming, some of its

clients have not done too well.

Many of them have suffered
losses they can ill afford in

spite of the limited risk scheme.
Take the case of an unfor-

tunate man in Wolverhampton.
He has lost £24,300 since Febru-
ary and now has an overdraft
of over £20.000.

He started in a modest way
putting up £1.200 for a silver

contract, which he sold at a

20 per cent profit. Encouraged
he out up £10.000 to buy alu-

minium. a sure-fire winner that
was certain to go up.
When the market went down

instead, he wa? persuaded to

put another £10.000 to recoup
his losses but that went too.

Further forays into obscure
markets he knew little about
brought more tosses.

An Edinburgh woman was
luckier. After a series of 'phone
calls she was persuaded to put
up £2.S0O for investing in plati-

num futures which she knew no-

thing about and faced losing the

iot. She finally confessed to her
husband what had happened
and together the;- managed to

make LHW return the money,
after making a tape recording

of some of the 'phone calls.

Although she suffered no
financial loss eventually, the
worry made her lose 10 lbs in
weight.

She was indignant about the
way she had been pressed into

doing something she couldn't
afford.

She was horrified to find the
commission on her £2.S00 was
£1,OSS.75. so that the market
would have had to rise .substan-

tially before any profit was
made.
Complaints by investors who

have lost money are familiar

enough and by no means con-

fined to LHW or the commodity
markets. However the flow of
comnlaints about LHW raises

the question as to whether such
aggressive selling techniques

should be used to persuade un-

sophisticated members of the
public to enrer the highly risfcv

world of futures trading.

Two years or so ago, a judge
at the Old Bailey described the

commodity market as a jungle
where the small investor was
the main prey. Nothing much
has changed since then,

although plans are in hand to

improve protection for investors

in the futures market.
But these plans are concerned

mainly with protecting investors

against swindles and no one is

suggesting LHW comes info thar

category.
The charge against LHW is

that of charging excessive com-
missions. up to 5 per cent com-
pared with J or l per cent

charged by other brokers. John
Hushes, managing director ol

LHW Futures, justifies their

hieher rates as necessary to pro-

vide the all-important limited

risk scheme so liked by clients.

They have to lay off the risk

with floor brokers handling the

business and are consequently

charged more. The size of the

extra commission varies accord-

ing to the market. Mr Hughes
claims, and the average com-
mission paid by clients is well

beiow 5 per cent.

At the same time he says that

the steep commission rates re-

flect the high administrative

cost 5 of providing a service to
small investors, whom other

brokers are not prepared to

take on. .

Nevertheless many clients Are
not made properly aware that

the 5 per cent commission
applies to the entire sum at

risk and not just the margin
deposit they pay. The £l,p3S.7j

commission on the £2,800 put up
-by the. Edinburgh woman is

equivalent to 3.7 per cent of

rhe underlying £28,000 commit-
ment.

'

Hughes says there ta a big

potential market among small

investors for trading in futures

that existing brokers have

ignored. .
'

‘

it needs a new approach, he
believes, to tap that market.

Inevitably, some clients would
complain about losing money—
but those who made money were

likely to keep quiet;

Mr Hughes said that LHW
had given up “cold" calling,

under pressure from the com-
modity exchanges, backed up fay

the Bank of England.' He
emphasised that the promo-
tional literature in the Press or

via the post made It clear that

futures trading was a high-risk

business.

Some Press advertisements

had included a “for speculators

only** headline.

The printed literature * cer-

tainly includes plenty Of warn-

ings. But tho 45 eager account

executives, employed by LHW
to service clients, rely on com-
mission for a large part of ti*pir

earnings and they are hardly

likely to emphasise the poten-

tial losses.

John Edwards .

for Doxford clients

Commodities

Tessons Oj a wy mark*
JDone-a-bunkerHunt
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JL L. Roly-poly Mr Keith Hunt, who disap- MaiEH-FL? H*EY judge has
j

tha RL Hon. Geoffrey Rppon, QCL MR
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BRITANNIAARR0W-
ACQUISITION OF

INVESTOR PROTECTION—GOWER

How to stop non-fools rushing in

SINGER&FREDLANDERCOMPLETED
MAJORACQUISITIONS

GARDNERAND PRESTON
MOSS, INC.

July 1983

NATIONAL EMPLOYERS LIFE
ASSURANCE CO. LTD.

July 1983

SINGER & FRIEDLANDER LTD.
April 1984

Extracts from the Chairman’s letter to shareholders

Gardnerand Preston Moss, inc. ior an
aggregate cash consideration of
apprraimately U.S.S16.5 million, the
equivalent ofsome f11 million, of
which almost U.S. S13 .2 million has

SUMMARYOF RESULTS TORYEAR ENDED
31 DECEMBER 1983

1983 1982

£m. £m
Turnover 537-1 258-3

'

Group pre-tax profit 10-1 6-0

Funds managed 3,000 1,200
•

pence
'

pence

Earnings pershare 6-1 4-5

Ordinary dividend 2-2 1-7 ;

future. In additionvourCom

tedata cost

At an extraordinarymeetingof
BritanniaArrow shareholders heldon
30 April, the acquisitionofa
controllinginterest in Singer&
FriedlanderLimited , themerchant
bank,which is amemberofthe

;
HousesCommitteewas

,Thetotalconsiderationwas
\miTHonprovidedin partby the

placingof£30mdlkmnominalof9%
ConvertibleUnsecuredLoanStock
1995/2000.

3983 RESULTS
RECORD PROFITS OF£10.1m

CAPITAL EMPLOYED £138m
FUNDS UNDER MANAGEMENT

over£3,000m

“The Company’s preliminary
unaudited results for1983 showed
another record year with profits before
tax of£10.1 million as against £6.0
million in 19S2

“Earnings per share were 6.1p
(1982: 4.5p) and your Board is

recommending a final dividend of
1 .2p net per share, giving a total net
dividend for theyear of2.2p
(1982: 1.7p)”

“On the basis of the pro forma
unaudited 1983 balance sheet the

1 984 has started very well with new
business at record levels in both the
U.K. and U.S.A.

]~ Copies oftheAnnual Reocr; be pcstei lo I

Sharonrisers inMay T954 an?mfonrahm cs-rceircig
'

the actr. tfiesoM he Group mc!uciin£a'.«ie rargeefumi I
tnists and investment management sen.K's.niayte I
Obtained byreturningthiscoLDontn The Secretary,
BritanniaArrow Holdings PLC. Salisbury House I
29 Finsbury Circus, London EG2M 5QL •

Name.

Address.

FT

mi
ml

BritanniaArrow
HoldingsPLC

YOU CANNOT prevent people

j

from making fools of them-
i selves. But you can try to pro-

I tect reasonable people from
j being made foois of.

j

This is the robust common-
sense behind the elaborate re-

! view of investor protection
written by Professor Jim Gower
for the Department of Trade
and Industry.

Prof. Gower's report was
published in January, and in

the past week or two dozens of

submissions, mostly from City
of London organisations, have
been sent to the Department
in response to the call for

opinions.

The evidence will now be
sifted, mi the aim is that

S'arm an Tebbir, Secretary of

State for Trade and Industry,
will decide on the Govern-
ment's line before the summer
holidays. A White Paper will

then follow in the autumn.

A senes of collapses of in-

vestment firms led to the ap-

pointment of Prof. Gower and
has continued during his per-

iod of inquiry. For instance,

Norton Warburg, the invest

meat management concern,

i
collapsed during 1981. and

j
commodity brokers If. L. Dots-

I ford crashed at the end of the

{ same year.

The commodity markets hate
: been particular sources of

|
trouble. w.Gi pri’-pte investors

|

being lured by the prospect ot

high returns into markets de-

signed to serve professional or

commercial clients who are

supposed tn be able to look

after themselves.

In contrast, more traditional

investment media have been
quite tightly regulated for many
years. This applies to the unit

trusts, for instance, which have
been scandal-free, and to the
life assurance companies, where
controls were tightened up
some time aco. There are no
looser any limitations on the
commissions that can be paid to

the salesmen of their wares.
The Stock Exchange is a

prime example of self-reeula-
tion. Occasionally a stock
broker goes bust, but there is

a strong disciplinary system to
punish members who break the
rules.

In any event the Stock
Exchange runs a compensation
fund to pay back members of
tbe public who lose money when
a member firm fails.

In other areas, more or less

anything goes. This has applied
to funds trading! in commodity
futures, for instance, and to the
sometimes murky world of off-

shore life assurance companies.
Offshore funds are set up to

escape either tight onshore
supersion or fax or both.
ThouEh there are light regu-

lations on how they can be
advertised and marketed in the
TJK. there is nothing to stop
British investors from bavins

them.
m seeking to rationalise the

different treatment of invest-

ment media, it looks as though
Mr Tehbil will be edging to-

wards statutory supervision

—

perhaps through a special
commission.
This could affect the investor

in the street in three main ways.
Changes would involve

• The control of particular
types of Investment

0 Methods of marketing
• Scheme to protect investors
against malpractice
None of these changes will

be without cost to somebody.

BARRY RILEY reviews

the responses to a

scheme to curb the

rogues and the reckless

Gower; “ Keep it In the family "

The general principle Is that the
more tightly ihe investment
media are regulated, the less
flexible the system will become.
At worst, moreover, the

sensible, cautious investors
could wind up paying extra to
protect their greedier, more
foolish counterparts from loss.
The safest extreme for life

assurance, for instance, would
be a system in which premiums,
commissions, investments and
expenses were all laid down bv
a State agency. In some foreign
countries that is more or less
the way it works now.
Although an investor could

never lose through fraud or
incompetence he could suffer
in all sorts of other ways. The
featherbedded insurance com-,
panies would have vert' high
costs,

of all. the investor
would have little or ho real
choice, and innovation would

slow down to the snail's pac«
whirh could be accommodated
by the State supervisors.

.\n example of the: kind, oi

problem that has already arisen

is the slowing- down of the unit

trusts’ response to the new
opportunities for trading ii

share options.

It took a long, time for the
Department of Trade, which
supervises unit trusts, to work
out a code for the use of traded

options. And even so, there are

continuing restraints on exactly

what the fund managers can do.

Hedging .currencies has created

similar problems.
.

As for methods of marketing,
the debate can be heated. Life

assurance companies insist that
“ cold calling ” by salesmen on
unsuspecting householders
should be continued. One
faction within the Unit Trust
Association argues that unit
trusts should be given the go-

ahead to jell in thesamemy.
Others believe, however, that

it is highly dangerous to sell

investments door-to-door in the
same way as double glazing.

Proposals for some kind of
cooling-off period,- so that in-

vestors could cancel a contract
after an over-persuasive sales-
man had left, -are viewed with
mixed feelings.

The M and G.unit tnirt group
has rome out strongly on these
points, with the uncompromis-
ing view that high, pressure
salesmanship should

rbe .kept
out of the investment business,
whether for unit trusts or "life

assurance.
Certainly there are some big

problems yet to he solved, in
terms of the cammiEeions paid
to salesman and other inter-
mediaries. ‘ -

The life offices are finding st

hard to make their fixed com-
mission scales stick, With the
more aggressive companies
rempted to pay higher commis-
sions to the more productive
and successful intermediaries.
Ultimately, of cocrrsei the
customer pays, -

All the same, some degree of
responsibility will have to con-
tinue to attach to the individual
investor if the system is to work
properly.
This. is particularly 'nplevant

to the area of protectionsgainst
malpractice. Prof Gower has
suggested that various sectors
nf the investment markets need
to set up insurance schema or
compensation funds to .protect
investors ogams?- failure. Each
must look after hi* own. -

But blanket protertipiv might
be counterproductive. fnvettore :

would have no incentive to

.

avoid risky companies,apd-stick
*o sound ones. Everybody wnuld.
have io hear The cost of thi in-
surance.- schemes. : .

" • - -

.

At any rate, it would- not he’-
a way- at *n«M!rai$ris fo6fc *o
become reasonable
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How to play footsie
O4WW0LMAN
explafasMs

decisiontree

TK RISKS AND REWARDS flF]

TRADED OPTIONS ONTHE
FT-SE 100(jt«g*ry)

BUYING CALLS

(

Li

'

I^.YOU iave any views at all

About what is likely to happen
TO theTJK stock market, it is
«ow possible to hack your
judgment: with more precision
that at any time in the past.
You may wish

, to speculate
that over the new few months
The market will go up, go down,
possible go up a little and then
down or possibly down a little

..And then up, or hardly move at
all. You may wish 10 speculate'
Urtt the market will move one
way but to. limit yow losses if
iLsoes the other way.

,(i Alternatively. if you already,
own a spread of -shares or unit
trusts, you can protect the value
Of your holdings against a pos-
sible fall in the stock market
by hedging.
The launch this . week of

traded options and futures con-
tracts on the UK stock market
index, the FT-SE 100, allows
you to carry out the necessary
transactions.

Futures and traded options
sound horribly technical. And'
the contracts that have been
launched prior to this week, oh
individual shares, interest- rates
and currencies, have been used
mainly by- professional
Investors;
• -But trying to get your fore-
casts right, on movements in
the stock market is a much less

complex and arcane, task than
trying 1

-to forecast, - say. gilt

prices or dollar rates.

.Indeed all the evidence sug-

gests- that. the small and, sup-
posedly, -unsophisticated private
investor is just as likely to be
right an stock market raove-

- merits as the full-time

professional.

. A .-series of articles on these
pages last Saturday, described
the new launches and explained.

In particular, how the traded
options on the FT-SE Index*
would work.
The decision tree opposite-

however is designed to demon-
strate, in a simplified way.
under what circumstances you
would use- different types and
combinations- of traded options

-rand when, you would. use one
of the

.
alternative financial

Instruments .or ' Investment -

media:-
But it is important to appre-

mate the level of risk you are

taking when speculating on the
.

stock market, in particular when
you are setting options ' or
futnrey_contracls. • - .

ThMimiimtbimnBfiy^gLke^
required to deposit with your
Stockbroker, or other dealer
represents only a fraction of

the amount you would have to

invest in shares to bear the
Same..- risks! .

When’ . selling

options, the proportion Is about
one-eighth.. When selling

futures, . it • Is about- one-

twentieth.
Make sure you or your broker

have done the 'calculations care-

fully so -that you don't over-

commit yourself.

In general; traded options are

more suitable for the private

investor as the size of the con-

tract is relatively smalL At the

currant level of. the market it

is equivalent to investing about
£5,700 In shares.

But the risk/reward profile of

using traded options varies (see

graphs). ••• When you sell

(“write”) either a. call option
or a put option, your maximum
profit is limited to the amount
you receive on the sale.

- -
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But that is secure unless the
market moves quite strongly
against you, and then your
losses could be extremely high.

The risks and rewards of
buying put or rail options are
the mirror image.
These are the other strategies

mentioned in the chart: -

Traded options—writing a

straddle: This involves selling

both a call and a put option and
should be used if you think the
market will move very little in
either direction.

Selling an FT-SE futures con-

tract: To be used if you believe
that the index is likely to fall.

The contract entitles you to be
paid the difference between the
quoted value of the contract
when you sell It and the level of
the index when the contract
terminates. The disadvantage
of this method is that the size

of a single contract is large

(equivalent in risk to investing

•about £28,500 in the underlying
shares.

-

. Taking an np-het or down-bet
on the FT-SE: You bet a speci-

fied sum. say £10, per point of

•the index. The stake repre-
sents the amount of profit .you
make (after deducting the book-
maker's turn which 'is usually
worth about3 points) for every-
point the index moves in the
direction you forecast — and
your loss for every poini the

index moves in thn wrong direc-

tion. Your profits and. losses

van be limited by closing your
bet at any- time.

Betting profits are not liable

to lax and betting losses cannot
be offset against tax.

The three major bookmakers
offering bets on the FT-SE are
Ladbroke’s (Tel.: 01-861 4567),

LG. Index (01-828 5699) and
City Index (01-283 3667).
Unit trusts or investment

trusts: Investing in a UK
general unit trust or investment

trust can have a similar risk-

reward profile to using futures
contracts or betting. Whether
you make a profit or .loss de-

pends critically on whether (he

stock market index rises or falls.

But there are a .number of

important differences:

• You have to commit far more
raonov to obtain- the same

degree of exposure to the stock
market.
• Unit trusts and investment
trusts are designed as longer-

term investments.
• Unit and investment trusts

not necessarily move in line

with (he FT-SE index. The
average UK unit trust has
under-performed the index in
recent years.

• The charges for unit trusts,

are high compared with those
for the other contracts.

If you wish to use options,

futures or betting to protect the

value of your unit trust or
shareholdings, the calculations

are more complicated. If you
want to devise a perfect hedge
against a fall in the slock mar-
ket. or as near perfect as pos-

sible. you need to take out

options or futures contracts or
bets which will go up to the

same extent as your shares/

unit trusts fall in value (and
vice-vcrsa )

.

This requires a calculation of
the volatility of your share port-

folio i-orapared to that of the

stock market as a whole. If
the FT-SE falls by lu per cent,

will your portfolio fall by more
or (ess than Ml per cent?

It is possible to project the
future volatility of shares from
their past record, although their

behaviour sometimes changes.

Some stockbrokers are able
and willing to analyse the
shares of even their smaller

private clients in this way.

One example is the City firm
Orieveson dram, which is also

Willing to manage a hedged
position for Us private clients.

The alternative to hedging
your portfolio of shares or unit
trusts is io -sell them. But is

you believe that the fall you
anticipate in the stock market
will noi- continue for more than
about a year, it will be very'

expensive for you to sell your
portfolio and buy ii back later,

because of the dealing costs.

Even if you anticipate a long-
term decline, it may be prefer-
able to postpone selling off

your holdings. For example,
such a sale might crystallise a

liability to capital gains tax
t CfiT).
Some aspects of the taxation

of slock index opiions and
futures have vet to be cleared
up by the Inland Revenue.

In particular, there is a small
risk that any profits, even pure
hedging profits, from the use
of these contracts will be taxed
as miscellaneous invesiment
income.

This would mean that the
private investor would be taxed
at his top marginal rate on his
profils and would probably be
un.ihle

; to offset his losses
against anything.

In practice. Tt" appears that
private investors who have used
futures or options as a hedge
and recorded the transactions
in the capital gains tax section
of their tax returns have not
been challenged by their tax
inspectors.

Provided you can show that

you have used the contract as
a hedge, you should get away
with its beina considered a

capital gain or loss.

Even the use of options by
the non-professional for specu-

lative purposes will probably be
taxed like all other traded
options under the capital gains
provisions.

But if the Inland Revenue
makes a. ruling that either
opiions or futures or both will

be taxed in a less favourable
way, the advice given in the
chart will no longer hold Irue.

The only' alternative will be
to take bets on the 1-T-SK 101)

Index.

FarEast investment
is profitable—

or is it l

ft

Our results say it is-very
TR Pacific Basin Investment Trust has over 90 per cent of

its investments in the Far East stock markets.

Last year the share price rose by 69 per cent and the net

asset value by 52 per cent while shareholders received a total

return of71.9 per cent, taking share price appreciation and

dividends received together.
>mil il .

This performance was so good thatTR Pacific Basin

Investment Trustwon an award bytheMoney Observer for

being the best performing large investment trust in 19S3.

- Ofcourse, asset values were favourably affected by the

movement in the Yen/Sterling a^change rate and this may not

happen again. However, the relentless search for investments in

thegrowthindustries and technologies ofthe future will continue.

We believe thatthe stockmarkets ofthe Pacific Basin

continue to have great potential.
, r „

Ifyouwould like toknow more aboutus, send for a copy of

ournewlypublished Annual Report.

i

.

Secretary, TRPACIF1CBASiyiAVESniEXTTRUST,

j

. MtmoidJ{ousc/2PuddlcD t̂
LmidoiiEC4VoAX

» pfar*fxndnicacepvof}vur1$S4AnnualReport

j
Namei.—— — —

I

I

I

lit Pacific BasinInvestment TrustPLC
A MEMBER OF THE TOUCHE REMNANTMANAGEMENT GROUP
TOTAL FUNDS UNDER GROUP MANAGEMENT EXCEED *2,100 MILLION

For those who ownUK generaf unit trusts or a diversified
po rtfoHo 6fUK 3ha r ei b ut fee i ne^ o‘u i aboutth e

UK stock market. . : .

- -•
-

For.thosewho do net own UK«hares or unittrusts ofany

great value. - :

Do yMl bellow that the market

will rue uibitzntiafiy in the

near future?

Dq you believe lhat the market

will rise but onlr by 10 per cent

or (ess?

YES

/
Wilt selling your shorfes/unic trusts

thh year create a large CGT
liability which could be avoided by

delaying the ufe until next tax

year?

Sell your underlying
ih*r«VunU truitsV

Do you believe that the .market

will not move greatly in either

direction in the near future!

YES-

i

Do you believe that the stock

market will fall substantially in

the near future!

’4

Do you believe nevertheless that

there is a risk of a stock market
slump within the next 3 to 9
months?

Write* both
call *nd put option*) on this

FT-SE v .

'

YESHi W
Do you believe there it' a risk

of strong recovery within the
next 6 to 9 months ?

V..

ZTE5

M p Take no action :

YES

YESI Sur.PTSC Bylcption(i)

V. v;A \U Buy FTsSE cauoption<s)

:

T

r-X

Y

'

:

:

-^V;
-

r5ES
.

i

Do you believe nevertheless that

there is a risk of -strong recovery

in the next 3 to 9 months ?

))

Is the value of your share/unit

trust portfolio in excess of £75,000?,h- NO

!

T»k*»down-boton the FT-5E T*ke up-bet on the FT-SE

Do you believe you can pick unit

trusts or investment trusts likely

to beat the average stock market
returns (after charges)?

T
YES

_L
Are you prepared to take the

risk that the fund will under-

perform the stock market irdexl

I'iS
YES

BuyUK general.unittruits or,

-inyossimenttruits:
1

:

5£N

Liross OnniCMic I’ltxJuet 1^K.l projected to WHS

Aftera decade ormore ofrecession the industrial countries are

well and truly embarked on a concerted period ofrenewed vigourand

growth.
in 1983UK oil production topped 730 million barrels for the first

lime. It was worth over£lb.7 billion. Thisyear ii is expected that vve will

produce over 841 million barrels worth uver£I7.8 billion.

it is estimated that the consumption ofgas in the US is growing

from 18.S5 trillion cubic feel in 14S2 to 19.50 trillion cubic feet in 1984.

We will also be using more aluminium, platinum, gold and such

rare metals as beryllium, selenium, lamaluni, cobalt and titanium.

Rewarding prospects

That's whynow is precisely Hie rigid lirue to launch Foreign&
Colonial'snew Natural Resources lund.

The portfolio is made up nfilio.se companies searching out,

recoveringand processing eiis. oil, aluminium, platinum and the rare

metals fundameni:il io our industrial resurgence.

Many ofthese companies' stock*have been seriously

undervalued as a result ofthe recession.Now, as their turnoverspickup

and theirprofits improve, 1heirshares are rising ton.

"In 1474 the average price forgold stood at US $159.25 peroz.

Today ii stands at US $.i7Sl50,an increase on.TS'%.

Jn the last twelve months alone, the price ofaluminium, used in.

1 heaerospace,construction, and automobile industries, has risen by 7%.

With the dynamism ofthe new high technology industries. Ihe

Taro metals they require are also becoming increasingly valuable.

Foreign & Colonial'sstrength

Not only is the diversity ofthe natural resources themselves a
source ofimmense strength for the Fund, but the geographical spread
too, provides widespread opportunitiesand sound protection.

In order io capitalise on this variety, however,you need
experience and resources.

Foreign& Colonial can provide them.
We have been involved in international investmentmanagement

sinee IRbS. Today weave responsible tor over £1.000 million in funds.

As ourname suggests, wc areas at homeoverseasas we arc in the UK.

How to invest

The new F<£ C Natural Resources 1
:unj is a capital growth unit

Irust with an estimated gross yield of4':«. It represents a remarkable
opportunity lo get into an investment sectoral the right lime. All>ou
have todo incomplete the coupon belowand return it with yourcheque
lol’&C Unit Management Limited, orapply through yourstockbroker
orprofessional advisor.

Special Introductory Bonus

A special introductorybonus of1";. will be given at iheManagers’
expense to all applications of12.500 ormure received bv 31 st

May 1984.

Unite
1

will be on offerai a fixed price of50p until 31slMay1984.

Remember i hat (he price ofunitsand (he income from [hem can
go down as well as up.

General Information
’lhcTni»iN.iyihii:i*cdh} the 1 )cpaniiiKni "iTraJeand lnduMryanil constituted

bylrusiDc-al.Tlic’lraMccLNIiJI.iml UuOk lni-.it u. lid.. Midland bank

Jtinlding!.. liov 34". 5u spring lianlcii-. M mchoUT Mw>?K\. flic Registrar

r» \f.ukh£«ftfrl no lm-i \Uniiiii%fi.ifi"ii<'niii|Mnvl tinned. Princes*

Slice:. Manchc'ierMJ JIV-'I h: initial l Iurge ntJudcd unite price'll iheuniKis

5 i. The .iniHi.:i J.,irg; r I » r \A i i .ii-ilie \.iluc u| ilir t & l N.iigral Resources

1 uinl. (’••innii-v.in w p.o»l *»».igtfili - ii»,k\ mhI.uk •: \i idi ilie guideline' l.nddownhy

lho-1- nivTcu^ AswicuOiut. twuitt jCc ^uluhk* mii tci|0,c«l. I
lnccs;:iul > iritis ji*

ctJciiljlcii jinl luoii'IieJ J.nli ill life f uuom.'I I nncuuid Dab IcI^si.ii’Ii. I his

«*i)cr kimn»pjir.nrc-i*rtcm>nt tie.* KeprMic >*i Ircl.inU I he in.m.;gcrsareh & U
I.'aii Mjn.igecidU.LikL. I Loui'-cOcV I'uuuiuecll’U. Liuuli>n !/'4K <)U -\. Telephone

N<.t.'»!-i03 4c,:s". R.-j!!'iv
,
i .-J in I .n-jlainl. No. Iu‘»;,m3. I tu: iiunagrrMire.i member

•tl'fhf l n : ‘lr;iNi \*si't.i.ilinn. ln«.miicilk%lrihulii’nMiihel :&r Nl.iuir.il Resources

i uml ,M>n 'll
-
. \. i'.:mher . n. I i, nci >*l h.i>c r.ue uv. I .lic-iai c.tffi n..:f~ii ,tl (IfCdflcf

j’riiC ailing -ahen rccci'.c..M
,jr*»nlenAppliiali"n\:sic.ickBiivilciis:cdaoil

vcnulvAics n.'-m !.•">• sent wii’in J" day s. t 'mis m.ti he -»* riil tuck .ii .my liniciit a

price not the b*d pi i*.e t.*a
1o.il<<tcc( in.icairikinLCwiih ihe requirement* «*f

:hs PcpaumentoiTrade. P *:• men; i., nonrullymade \\:ibin 7 d-.o sol'ieccipiol 3our

lenounetd £crtiiLaic.M.nTnum initial mvcbcmeiuuiiuupcr fund.

F&( Wri'RAL RFSOI R<T.S FI ND
•

-.A

To: F&C UnitManagement Limited. 1 Laurence Pountncy Hill. London EC4R0BA
1/We enclose a cheque for£. (minimum £5001 payable to F & C L! nit Management
Limited for purchase ofuniis in ihe F&CNatural Resources Fund ut the olfcr price ruling
on receipt ofthis application.

lam/weareovcrlK

Surname rMr/Mix/Miss).

j-icst Name

Address.

Signature!*)
U*.nm Jplill i'ii-n' m.j,r .11 irn-nil Ul[ pi,- IM

.Dale.

Foreign&CoIomal1

1

a 1 1 1 Art iri rr ArvAi m

1

MANAGEMENTGROUP
PTHi'S®*u



Your chance to buy a brand
new flat with garage

at Fulham
AmongthebeautifullylandscapedTown Houses at

Peterhoase Gardens (offBagey*s Lane) wehavea limited

’

numberofvery attractive, 2 bedrooiQ flats.

At £65,000, theyare excellent \atoe.

Each has2good sized livingrooms, asupermodem
kitchen (Elizabeth Anne units, Zanuss cooker, dishwasher

and fridge) and its own largegarage as well as Ideal's

famous double insulation thatmakesthem up to3094
cheaper to heatand run.

Also available

2 bedTown Houses from£86.000
3 bed Town Houses£96-117,000

Furnishedshowhomes open
at 1 lam, 7 days aweek. Orphone
01-7369256.

a-sS8?|;i

1

1

Hdi'-

Ncve Ideal Hamel LbL.
Gokfavonfi House.

StJiibn'iRaad.

Wbkmfl.

FT+zsrc.

SCOTLAND
For salo by privets treaty on tha instructions of tin Edward Cox Trust

PERTHSHIRE 636 ACRES
A MOST EXCEPTIONAL AGRICULTURAL AND SPORTING
ESTATE EXTENDING IN ALL TO ABOUT 636 ACRES
Situated in beautiful countryside in the hoar: ol Perthshire only
17 miles north ol Perth Two (arms forming a highly productive

arable/stockreanng unit ol 412 acres
MOST ENJOYABLE PHEASANT SHOOTING WITH TREMENDOUS

POTENTIAL DELIGHTFUL 6 ACRE TROUT LOCH
ABOUT 237 ACRES Or FIRST CLASS WOODLANDS,
__ TRADITIONAL SAWMILL

VERY COMFORTABLE PRINCIPAL FARMHOUSE with 2 reception
rooms, 4 bedrooms, etc. Two useful Farm Steadings. Attractive

modem cottages (2) and 2 small flat*. Further old cottage.
Mucklarie House

FOR SALE WITH VACANT POSSESSION AS A WHOLE
OR IN THREE LOTS

fSubiect to the occupancy ol Mucklarie Housel
uunkeld 5 miles - Blairgowrie B milts - Edinburgh 61 miles

7 Walker Street. Edinburgh EH3 7JY. Tel: 031 -225 3271. Tales: 728*148

tJJLh CHARTERED SURVEYOR AND ESTATE AGENT jjkj

OXFORD - CLOSE CITY CENTRE
2 SUBSTANTIAL ADJOINING HOUSES

Ideal for a variety of us.es (subject to planning permission)

Presently divided into 19 FLATS, let on furnished leases
(apart from 2 let on controlled tenancies) 10 GARAGES

FREEHOLD FOR SALE
Joint Sole Agents:

John O. Wood, 23 Berkeley Square. London W1X BAL (Tel: 01-629 9050)
Michael Spencer F.R.I.C.S.. 42 St Giles. Oxford 0X1 3NB (Tel: 513926)

ATTRACTIVE AGRICULTURAL INVESTMENT
New Sandsfield Farm. Burgh by Saids, Carlisle

144 ACRES OR THEREABOUT?. SUBJECT TO TENANCY.
This excellent Dairy Farm will be ottered tor Sale bv Auction wrdnn Borderway
Mart. Rosehlll. Carlisle on Wednesday. 23rd May at 2.30 p.m. (unless sold

f
ircvlouslv bv Private Treaty'. Situated about 7 miles West ot Carlisle, the
arm comprises substantial 3 bedroomed Dwell Inghouse: Farm buildings and
about 1D9 acres ol Arable mostly in grass and 32 acres ol Marsh. Viewing—
Any day except Saturdays and 5undays only by appointment with the Tenant.
Mr J. H. Bell. Tel: Burgh by Sands <76t 427. Further particulars from the
Auctioneers:

HARRISONS A HETHKR1NGTON LTD..
Borderway Mart. RoseUII. Carlisle CAT 2RS. Tel: 26292 (4 lines!

r manual i mies

.

Saturday .way * iws*
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PROPERTY

Gardens great and small

Rectory garden in an acre in Whitewcll. Whitchurch, Shropshire, originally laid out in the btf 19th

century by- Rev. Joseph Jacob, noted horticulturist and autocar of gardening books. The d-bedroom

house has a 3-room self-contained wing, and is in the region of £97300 through J. A. Littier, Jones &
Son, 33 High Street. Wrexham. LL13 8LD (0978 364283). and J. P. N. Major. Strutt & Parker. Ltathe*

& Bickerton, 19 Grosvenor Street. Chester CHI 2DD (0244 310274)

BY JUNE FIELD

The selling power of properties
with good gardens is increasing
in this year of the English
Tourist Board's "A Celebration
of English Gardens." which is

supported by the opening of the
Internationa] Garden Festival in

Liverpool this week.

So if you have a place for
sale over this May Day weekend,
make sure that the garden, be
it park-like or patio, looks trim.
The fine weather should bring
out the viewers. Mow the lawn,
weed the pathways, spruce up
any window boxes, and shut up
the dog.
As an example of garden-

appeal. consider Lyegrove, in

Little JSodbuiy. near Badmin-
ton on the Gloucestershire/
Avon borders, which went on
the market last month. Since
then, over 400 copies of the
sales particulars have gone out.
and some 100 people have
viewed wha t a Country Life
writer in 1929 called a charm-
ing ensemble of house and gar-
den. Yet the 17th-century
mansion needs a substantial

amount of money spent on it.

and toe adjacent cottages and
fiats have sitting tenants.
The reason for what Geoffrey

van Cutsem of Savills. the
agents, calls " the incredible
amount of interest at a pre-

mium price" (in toe region of
£200.000). is the shortage of pro-

perties like this with fine

grounds.

The late Countess of West-
moreland created Lyegrove'

5

magnificent walled garden with
toe aid of architect G. H.
Kit chin. She and the Earl
bought toe ISi-acre estate in

1926. and over the year toe
garden, as much as toe house,
has been acclaimed for its out-
standing architectural qualities,
and featured in Peier Coates’
Great Garden.-: of Britain
(Treasure Press).

Geoffrey van Cutsem says
that the competition generated
by so many offers coming in
has ensured that although a
guide price of £260.000 was
given, a figure more in the
region of £300,000 is expected.
Best and final offers have to

be in by Tuesday.
The 98-acre estate Horsted

Place. Uckfield. Sussex, former
home of the late Lord Rupert
Nevill. one-time treasurer and
private secretary to toe Duke
of Edinburgh, has been sold to
a Canadian consortium for
what joint agents Savills and
Strutt & Parker report as a
figure close to toe guide price
of in excess of £650.000.
The beautiful gardens which

were created by Lady Rupert
Nevill together with landscape
architect Sir Geoffrey Jellicoe.

will now be appreciated by
what are referred to as senior
business visitors and the
prestige vacation traveller.

“When opened in its new
role in May next year the estate

will be operated in the tradi-

tions of an English country
house." explained a spokesman
for toe' Canadian syndicate, who
says toe new project will in-

volve a capital investment of
CS6.000.000.

Of current appeal too are
gardens of more modest propor-
tions. Witness the enthusiasm
for the late Beverlev Nichols’
Sudbrook Cottage and garden
which sold earlier this year.

More a country house perhaps
is Lakeside, in five acres near
the village of Whitboume. just

sold through Knight Frank and
Rutiey’s Herefordshire office in

excess of the asking price of
£120.000. But toen Ihc place
used to be the home of the head
gardener of the nearby Gaines
estate, and the current vendor
is nursery titan and flower-

breeder Michael Jefferson-
Brown.

Just sold too, by KFR's
Shrewsbury office, is The Old
Vicarage in two acres at Bent-
hall. Shropshire. The hobby of

the owner, retired headmaster
John Cragg. is pomology, the
art or science of raising fruit:

and the 40 different varieties

of apples (including the rare
Court Pcnriu Plat. which is be-

lieved to date back to Roman
times), plus 11 different kinds
of plum, seven of greengages
and half-a-dozen of pears, most
certainly contributed to the
sale of his home for which
offers in the region of £65.000

were being sought.
Sold at toe end of last month

for near the asking price oE

£64.950 through Whiteheads,
was a house in Holly Hill Close,
Bassett. Hampshire, from where
the BBC recorded the pro-

gramme Discorcring Birds.

When Tony Soper took tele-

vision cameras into the charm-
ing garden, some 29 different

species of birds were seen,

although the place is only two
miles from the centre of South-
ampton. The somewhat unusual
delights pf badger-watching
evenings are something in store
for the new owners too.

Where to look for your house
and garden:

0 Cornwall: With the 40th
anniversary of D-Day coming up
there is considerable interest in

General Eisenhower's D-Day
headquarters, an 1S28 house
with a cottage, lodge and well-

established 6-acre gardens. It is

between Truro and Falmouth,
and Miller's. Mansion House,
Princes Street. Truro, arc ask-

ing £225.000.

9 Devon: Oakleigh House and
Mamhead Park Farm, near
Exeter, originally formed part
of the park and grounds
designed by Lancelot “ Capa-
bility" Brown. (The renowned
lSlh century landscape designer
earned his nickname because of
the quick, imaginative and prac-
tical assessment he madr of the
* capabilities " or a property’s
improvement). The 5-bedroom
house built three years ago in

Flcmish-style has an indoor
swimming pool complex, and
the 93-acre farm is currently

given over to sheep, cattle and
pigs. John Eaton-Teny. Fox and
Sons' Exeter office, and Savills'

Wimborne office are inviting

offers in the region of £409.000.

• Kent: Knight Frank & Rut-

lev’s Hanover Square. London
Wl office, the surveyors to

Lords' Cricket Ground, in con-
junction with Colin Gray and
Co. Sevenoaks, Kenr, are offer-

ing Wells View, in 17* acres at

Penshurst. on Ihe sue where
the first cricket ball was made.
The 5-bedroom house which was
built 16 years ago replaces a

Victorian mansion: and the fine

garden forms part of the

original Redleaf Estate laid out

by William Wells in 1829. and
includes Wellingtonia. specimen
rhododendrons and azaleas,

plus a walk of roses and
hvdrangeas. (For sale in excess

of £350.003.1

And if you jusi want an S‘-

acrc small holding of four glass-

houses and all grade l land,

then Walmostone Nurseries,

Preston, is fore sale through
G. W. Finn & Sons, and Strutt

& Parker. Canterbury, for in

the region of £60,000.

• Hampshire: Robert Adley.

MP. author of books about rail-

ways. and the soon to be pub-
lished All Change Hong Kong.
is selling his home Woodcnd in
two acres at Lymington.
(Because or the alteration in

the boundaries of his constitu-

ency. it is now wholly within
Dorset.) The T-bedrocm mainly
Regency house has Mr Adley’s
collection or railway memora-
bilia in the garden—level cross-

ing gates and a full-sized signal.

These arc not Included in the

price of £200.000. (Details Paul

Jaekson, Jackson & Jackson.

1)590 75025, and Christopher
Chetwode. Knight Frank &
Rutley. 01-629 SI 71.)

• Suffolk: Admiral Lord Nel-

son’s mother Catherine Suckling
was born at the Old Rectory,

with its 21-acre pretty wooded
gardens, in Barsham. near
Beccles. Nigel Steele. Strutr &
Parker’s Norwich office and
Turnbull & Company. Museum
Sireet. Ipswich, are looking for

offers around £127.590 for the

6 bedroom Jacobean house
which incorporates an adjoining

collage which has been used
for holiday letting.

• Yorkshire: A l7»h century
farmhouse. Low Row. Rich-

mond. in ihe heart of the Dales
National Park, is the part of

Swaled.ile used for filming the

James Hcrriot vet stories for

television. The 5 bedroom, 2
bathroom rose-clad stone house
has :t kitchen garden, paddock
and two pony houses. Johnny
Jackson, Knight ' Frank &
Rul ley’s Boroughbridge office

(PRO 12.1171). isc indicating a

price guide of £70.000.

And at Liverpool’s Inter-

national Garden Festival in

Lancashire. Abbey National
Housing, Brosley. Barrau, Nor*
west Holst and Wimpey have
huilt homes in lavishly land-

scaped settings, which can be
bought after the festival.

Borrall's bungalow and house
each have a plant-filled conser-
vatory and 9 swimming pool,
and are expected to sell at over
£10(1 .000.

Farmhouse garden in Low Row. North Yorkshire, overlooking the Swale Valley, district used for the
television filming of the vet series by James HerriotL. The rose-clad house dated 1665 has a guide
price of £70,000 through Johnny Jackson, Knight Frank & Rutley, High Street. Boroughbridge. North

Yorkshire (090 12317T).

NEWCONCGRDIA’WHARF
‘•hi frrv.-.*r. L St.

A .•-..•'•v.'u-.; ; s' <r .ir. rtv b SPAC
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RIVERSIDEAPARTMENTS
in this unique listed Victorian Warehouse

on the River by Tower Bridge arenow available.

The careful restoration and conversion of this magnificent building has
just been completed to create a range ofstunning 3partments with

large balconies and roof terraces all with excellent views andnow ready

|

for individual interior design and finishing to purchasers own requirements,
j

Prices from £115,000 to £225,000 New 125 year leases

SWIMMING POOL- ROOFGARDEN • RESTAURATJT-COBBLED COURTYARDS
BOAT MOORINGS AND STORAGE • RIVERSIDEJETTIES * PRIVATE LANDING STAGE
RESIDENTCARETAKERS • VIDEO ENTRYPHONES - LIFTS •SUPERB ENTRANCE HALLS

SCUREBASEMENT PARKING

No 10CRAVEN STREET,
JUSTOFFTOESTRAND

LONDONWC2
Superbly situated lorbusir.es>.

commuting and entertainment, these

new luxury apartments are available

tor reservation now. All have large

lounge, one ortwo bedrooms, luxury
fitted kitchen including appliances,

lilt,video security, long leases.

From £69,950. Shown**
Oik'or brochure is -- OWWat
av.iihMefroin:
Higp and Hill Homes Ltd
2 Liber Raid. Hersham,
Wilwn-on-Thamts,Surrey
KTL7SJY. Tri: Wahon-oo-
TlMruei(Mj:| 244455

Carleton Smith
,,

' '" •>& Co.
01 4.88 9017 ; .

JACOBS ISLAM)
COMPANY
01 232 1100

Ashby PcitinGivr.n -Smith.' Liberr/.&'Co Open s:vervJ.n rel-T;i.>re 25J S7 1

C

QUEENSGATE, SW7
A superb development of seven houses which
are in the process of being converted into 41

units, which comprise a mixture of studio,

1. 2, 3 and 5 bedroom flats.

Offers are invited in the region of £3 million

for the Freehold.

KENWOOD 402 3141

Open 7 days a week.
23 Spring Street, LondonW2 1JA

GEORGE KNIGH—& PARTNERS—
The Lotting:Agents

9 Heath Street

London NW3
Telephone: 01-794 1125

AND
155-157 Knightsbridge

London SW1
Telephone: 01-589 2133
Teles: 25480 EQUES G

TO LET
Charming Character Hoi——Surrey

2B miles Hvfle Pit., easy Kress Heath-
row. Golf & FUca courses. 4 acres
orchard, adns. Heated oooi. tennis
court. Panelled drg. rm.. il»n. rm..
Igc. stey.. 3 dWe. beds, ? cal. be*..
S baths, 1 en-mite with lacteal, sauna,
cito-m.. huge kit., ('places and CH.
Fully modernised, tastefully decorated— GeoroUn antiques complementing
modern furnishings. Hsu. & Grnds.
cared for by cols, who elean. Burden
and occ. cook. Avail. Julv-Seoc.

£1.000 oer week lad.

Mrs. Tett. 01-937 MSI. 937 4439
Evenings 4 Weekends

StruttaParker-Yl
KENT— HEADCORN

Maidstone 9 miles - Charing Cross 71 minurej

AN EXCELLENT COMMERCIAL FARM
situated in unspoilt countryside

Large traditional Farmhousa, 2 vacant Cottagaa. extensive Modem Farm
Buildings including a Dairy Unit

27 Acres of Mixed Woodland; 319 Acres MAFF Grades 2 6 3 Lend

In all about 351 Acres

For Sale by Private Treaty as a whole or m up to 10 Lots

anterbury Office 2 St Margaret's Street (0227) 51123

Ref. (8CA/2M7)

FURNISHED
LETTINGS

rtity London flats end homes to
eensuntly in demand from inter,

snsi companies and embassies.
Contact the experts:

NSCOMBE & RINGLAND
01-722 7101

1

AMERICAN EXECUTIVES

seats Luxury Furnished Flats or
Houses up to £500 par.weok

Usual lees required

Phillips Kay & Lewris .

01-S39 2245 ‘

.

Telex: 27846 RESIDE G~

Humberts
Somerset 6 acres
Babcary . Somertan 6 milos . Yeovil A Sherborne tO miles
An interesting stone bam restoration, creating a lovely house with
French Influences and enjoying extensive rural views
3 recej.lon rooms, miner bedroom with dressing roan and bathroomart shower room. 2 further bedrooms and bathroom. Cloakroon^^Kitchen. Utility room. Central heating.
Self contained restored cottage with reception room. 213 bedrooms,shower room .

reace for kltcnen. central hcadng
Large barns and store buildings. Garaging. Garden grounds andpaddock extending to about & acres.

,

°

Offore in the region of EISLOOO Freehold with about 6 acres
Details; 16a HendforcL Yeovil - Tal: (0936) 77277 (12/61 73 -hCBS)

RESIDENTIAL PROPERTY
.

' PUBLISHED SATURDAY
AND WEDNESDAY

'. ADVERTISEMENT RATES'.

Display £26.00. pscc-3crn min.
.

__
Lineage £7.50 per tins 3 linos min,

Contact.-.Diane S7

—

77-=-
'• Tel:'01-248-5284

91-2488000 Extn 3252

SECOND HOME— Torquay. Devon— The
' comolete answer- lor eomeone Present

owner moving avarsaas. Phone 0803
25357.

MATS . ahvava have a Oood selection ot
properties to-rent <n South Wen London.

Sirrpy and Berkchirg. Tat: {037284}

. *811 . Telex. SI 55 112.

Overseas Property

(

i

I ilI

Altos del Rodeo
vzAranco^

Ol'ERSElS

MarbeHa, Costa del Sol

Aranco Overseas has been retained to introduce amongst the finest homes
available in the Puerto Banusarca.

Exclusive 2 and 3 bedroom villas with Iuxuiy finish

and all with sea and mountain views, set in 20 acres of

magnificent moorish gardens. Own residential dub
providing stylish comfort with restaurant tennis,

swimming pools, jacuzzi etc AfttiS rid Rftjet)

must be the best value in the area with special

introductory prices from £50,000. To avoid later regrels

compare our product first. For full colour brochure

contact:

40OM Bond Street LondonWl 3XL
Tefe 01409 1848 (24 hrs)

Dired sales office on site Teh Marbella 784 546

SWITZERLAND
LAKE GENEVA

A dcrelopment pf linked v'l'ki »ur-
rgunMng a lake 590 yen-bom Lake Ctimi; Ifr mlim. Montraux.

3 bedroom vlllav 325.000 5Frs
4 S bedroom villas: *45.000 Sfrt

2nd Phase now reunited
Excellent Investment .opportunity

Alto Properties in o»er S3 winter/
summer resorts
Coat.-

*

It - ‘-via, *a—ia|l«r«-

HILARY SCOTT LTD
422. UPB-R RICHMOND KU. WIST

LONDON 5W14 TJX
Tel: 01-478 85S3

CJ SWITZERLAND
Direct offer from the Developer
Cliale.s- AiMi.niBnts in a 250-acra
piiwaij estate ai 6.000 ft dnturfa.
Skiing available from eacii door,
siep Ail amenities and maincenance
services on «.iic

Financing hxmi'.iM* at 8V* os-ar

20 vtars
ror datails contact

81 Alpn des Chaux SA
1882 Gr-'cn p/Viliars

Tel: (025) 681 5&2 - Ttriax: 456121

i INVITATION fTOJOINTHE

Marbehahulcllb
UNTILNOW. THE MARBELLA HILL CLUB ONLY CONSISTED

OFLARGE PRIVATE VILLAS. OUR FRIENDS HAVE ASKED'USTO
CREATETHE FINEST INDIVIDUALLY DESIGNED APARTMENTS

-EACH WITH THEIROWN PRIVATE SWIMMING POOL.
WE BELIEVETHIS WILLBECOMETHEMOST EXCITLM: I'EVELOPMEM ON THECOAST

» OUTSTANDINGARCHTTECTVRE
l EXCEPTIONALLY LARGE TERRACES
» EACHAPARTMENTHAS ITSOWN
SWIMMING POOL

I EACH BEDROOM HAS ASEA VIEW
1 24BEDROOMU3UgAP.ARTMENTS

I HARBLE FLOORS. ATRCONDmONCiG
i MAGNIFICENT \1EWK
• RESTAURANT SWIMMING POOL
• TENNIS COLmS. PADDLE TENNIS
1 OVERLOOKING THE MARBELLA CU'B
i WITHIN A FEWMINUTES OF THEBEACH

WEHSVEENGAGEDTHEFORMER MANAGER OFTHEWORLD F.AMDUSMARBELLA CLCB,
FORTHESERVKEAND ADMINISTRATIONW \OUR APARTMENT

IFYOURAVETHESAME EXACTINGSTANDARDSAND WOULD LIKETOJOIN U5,

TTSII KUffOVMNT TOMOSTWTOCW *E IUVEANWCEDAsreCuL rot Ptl'etSPCCIlUhW(K(

MONTREUX
NEW DEVELOPMENT

18 tog quality Flats (or sa!a to
foreigners. View over Lake GenovB
Quiat central location. Financing at

6.5V Contact owner direct:

JB UniTObllmr SA
_ rue da Bourg 17. Lausanne
Swltzsrfand - Tal: 021/20 91 07

Telex: 244S3 BAIL CH

COTE D’AZUR
Wide range of

villu/apairnienu from

£30.000

Details from Pat Harrison

(0252) 710535, 2-5 pm

THE NEW VILLAGE CLUB
THE OLD VILLAGE, VILAM0DRA, ALGARVE
poolside Cluster VHld a with torrocos and njfdens 'Jh?-h "‘iV

bo
imaginative and beautiful lake sue T li

a
.
ur
[®y

nd- ,n

lawns and oanoramic views towards Iho ana
** B?,

.
n

GRAND TOWN HOUSES WITH ROOF TERRACES. GARDENS^B^ALOON'lBt
TOWN HOUSES WITH ROOF TCTr5Ss. GARDENS AND BALCONIES

£54.000
SPACIOUS TOWN MAISONETTES WITH DOUBLE ROOF TERRACES
_ £41.000
CHARMING APARTMENTS VVi™^ARDENS or roqf

USmTEJ?W^Sroprn.o^'Sr1'

Only 124 m.les west ol Fn™ A.Vwri Sf thn 2 »»">«»
Estate m the middle ol 2 nnll course's Md* w?!?"1

f
101" 1 01 ,h0 Vilambure

There ,s e 1.000 berth Iron, iha sea.
courts. 2 (toll Courses, nd.nq cam re

1 Ipd cantre with U eaiatmg

.iffTeiax. 916067 - Manchester 061-334 3380

ZSPAIN
06
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S
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... See us at The Churchill Hotel
Portman Square, London
(near Marble Arch)
Wednesday May 9th 12 noon-8 prt
gursday May 10th 11 am-fi
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£ MOTORING
Anthony Curtis and Arthur Sandies look at life in the Eastern Mediterranean

.
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are overtaken by technology
IT W&S' ^'Cold- March Friday,
morirnw.-; httt . we were tip and

am. By seven
we Had-arrived at GatwicK. A
porteron Jtw platform .noticed
.the -yeflws; 'tour labels on our
auitei^r'and to our relief, took
them •upstairs with other simi-
larly, idenfified itifcgage to the
checkin counter for our. flight

to Kories

The irext.w saw of them was
about 12 hours

1

later when we
beared. Swan Hellenic’s MTS
Orpheus and unlocked the' door
of.onr cabin for the first tim».
They; were1

stacked neatly out-
side..

'By then we had done a full

day's sKe-seelns. We had visited
the Sibyl’s Cave at Cumae: we
had inspected, the remains of
the fashionable Roman watering-
place at Ba&e; we had stood
outside the great amphitheatre
at Pozzucrti,. . where Christians
were thrown; to the lions and
we had espied Lake Avermis,
finding it nowadays to be a

placid sheet of waiter. It was
perhaps an over-energetic start,

but at the same time a swift
release from our workaday
selves, to tuck straight into the
meat of our cruise before we
had even unpacked.

Of coarse, had we wished,
we could* have gone straight to

the ship from the airport; but
who. having once toiled through
Aeneid VI as a schoolboy,
would turn down a chance to

visit the entrance to the.Under-
world? ,„L.’

It meant that we got to know
The first of our lecturers, Sam
Hunt, on the coach not the ship.

He. shepherded our party around
the shrines of a . booming Spa-

inwn, not dissimilar from the

Homan antiquities he knows at.

home as - Curator of . Bath
Museums Service.

Each, cruise normally carries

five, such specialist lecturers

who through talks in the main
lounge, which may also be beard
on the speakers in the cabins,

prepare the passengers, for

what they are- about to see. At
the site itself one is handed
over to • local guides. They
really need an article to them-
selves some time: the formid-

able Greek ladies who actually

stay on board for several days,

the jokey Israeli grandmas and
grandpas, the aggressive Turks,

and the Yugoslavian girls

who rattle off the information

as impersonally as computers.

On our cruise we had four
classical lecturers and one
botanist. Glyn Jones of Royal

Holloway College, whose plant-

hunting" expeditions were ex-

tremely popular at a time when
the shores of the Mediterranean
were ablaze with many different

varieties of endemic wild
fiowers. He greeted the white
peony exclusive to Rhodes tike

a long-lost brother.

. This kind of cruising, a com-
bination of sun, archaeology,
tramping about ashore and
luxurious living abroad, dates
from, well before the war. You
certainly do not need to be a

classical scholar to enjoy it. A
character in Rosamond Leh-
mann's recently televised novel.

The Weather in the Streets

(1935) says: “My dear, Greece!
Isn’t it too marvellous? I shall

really see all that. I've been
most studiously informing my-
self about the Acropolis and all

those temples. They have
lectures on board too—I shall
come back a perfect blue-stock-

ing.” Actually this sounds a bit

precious for Swan, which really

came into its own in the
archaeological boom of the
1950s, the heyday of Sir

Mortimer Wheeler who was a
frequent guest lecturer.

A few years ago the company.
Swan Hellenic, was up for sale

and was bought by Trust House
Forte, but that did not last. It

now belongs to P & O which
was particularly glad to acquire

it when they lost one of their

best-known cruise ships, the

Uganda, after the Falklands
operation where it now does
transport duty. Among my fel-

low passengers I found several

old' Uganda hands who by the

end of the cruise seemed to

Landlubbers
9

guide to islands
ALL GREEK islands ate not the

same, and the holidaymaker

looking for a single centre trip

rather than a cruise should shop

carefully. They vary consider-

ably in size and facilities

Some traces of the old (island

lifestyle does linger in.
.

such

Ionian locations as ltnaKi ana

Kythira.' or Skyros in the

Sporades. Those looking for

something more lively than

leisurely lotus-eating can head

for Mvkonos and Paros in the

Cvclades. the - jet-set Saronic

island of Hydra or the bustling

Kfc? in the Dodecanese. .

The big' islands, Corfu, Crete

and Rhodes offer a range of

attractions- with Corfu, the

most northerly the best for vege-

tation and: the other two for

history. Most of the islands,

big and small, suffer from that

bane of the Mediterranean, : the

small motorcycle. Those are

not giant gnats that bonier you

at night, they are Hondas.

NORTHERN AEGEAN: TImsw
is scenically surprisingly lush,

with huge areas o£ pine. The

beaches are good and sandy on

the south coast, not so hot near

i lie main town of Thasos itself.

SamoihraM - Is fine if
_

you like

museums and mountains.- Lim-

nos has att airport, but don’t

let that put you off. There are

some good beaches, a price you

mostly, pay for uninspiring

scenery otherwise, and the main

port of Myrina is a pleasant

spot. Still a quietish retreat

EASTERN AEGIANl Lesbos is

a biggish island that Is less

popular than its image suggests.

The beaches are not up to much
but the scenery is varied and

it is easy to escape such crowds

as there arc. The main, tourist

centre, Mythimna, is a lively

little spot, Chios is heavily

populated with lots of old for-

tified "villages. Super for

atmosphere. terrible for

beaches. Samos is another

qoody for atmosphere and has

a much greater all round

appeal 'than 1

.
Chios—-pretty ports,

museums and a general feeling

of really being is Greece.

THE1DODECANESE: Patinos is

fiiual), pretty and - unspoilt

Craggy hills unbothered by

vegetation stand above fertile

valleys. ChorS is a wonderful-

little white village. It
.
can be

difficult lb find rooms on spec.

Ka&rttt«a has spectacular

scenery - sod pretty little

beaches, some shingle-' Do not

co expecting ‘a’ lively night life.

For 'that try Kos 1 to the south,

which has super beaches, but if

you are into that sort of thing

Minorca is nearer, ,

TH£~; «TyCL.«jES:;,1 Tinos. has

Mrabow ; managed to - avoid

saw sS Ihu worn excesses of

teifihbours. It **’ still a

spot for Greeks (avoid late

March and mid-August) it

boasts dozens of tittle village

communities, plus 600 dove-

cotes. Mykonos draws the

eighties poseurs as St Tropez
did in the sixties—except that

there is a slight difference in

sexual proclivities. It is a pity

for the island deserves its

attention. The food is better
here, but the prices are higher
too. Naxos does not boast much
more than super beaches and
impressive scenery, and what's
wrong with that?

Andros is one of the nicer

mid-sized islands although the

arrival point is a let-down. Not
much to do but enjoy the
scenery which is varied and,

after rain, green. Paros is a bit

too dose to Piraeus for comfort
and the student set tends to

arrive en masse. It is a busy
place spolit by the high season
crowds. Sifnas, next door, has
somehow missed the crowds
and is a better choice if you
want a quieter location nearer
Athens. Santorini is an extra-

ordinary volcanic island with
memorable views. It is very
^popular with cruise ships and
a bit too targetted at tourists,

a place to visit rather than stay.

Milos, another volcanic wonder
is less dedicated to tourism and
has better beaches. los. the

classic Greek barren Island, has

good beaches and a lively night

life.

THE SPORADES: Skyros

attracts the youthful set eager

to find the real Greece. What
they do find is one long good

beach and a chance to see

Rupert Brooke's grave. Skopelos

is a land of pine hills and

chapels. It has deliberately

chosen over the years to stay

exclusive. It can be difficult find-

ing rooms in this pleasant

retreat as a result. Skiathos is

also pretty, but busier. It has

super beaches but its Greek

accent is rapidly disappearing.

THE. SARONICS: Poros is a

weekend retreat for Athenians,

prettv enough but unexciting.

Hydra, similarly, has lols ol

tavemas but no beaches of note.

Aegina is another spot for a

good time bur it does also boast

the Temple of Aphaia. Spetse

has lots of Britons. All the

islands here can be seen and

not stayed in.

THE IONIANS: Lerkas has

splendid craggy scenery
1 and a

solid Greek earthiness about it.

This is much more the real

Greece than the whitewashed
pristine port of Mykonos.

Kythira, much to the south, has

a coastline ,
which deters

visitors, .sq it is just the spot

if you - want to avoid tourists

who only go to soak up sun,

wine and packaged culture.

7atrv«i(lMs aiurh hircier. If is.

have formed a fairly firm
attachment to the less spacious
Orpheus, a Greek vessel with a
Greek captain and crew. P & 0
has plans to improve but no in-

tention of changing the hal-

lowed Swan formula. The
super-efficient Miss Doreen
Goodrich remains the Cruise
Director, the same meticulously
timed schedules of excursions
and plans for the next day issue

from the Cruise Office each
evening, one copy of which is

put beside each passenger's nap-
kin at dinner, the same wealth
of maps and diagrams to

orientate you rapidly when you
get ashore.
Our cruise lasted 13 days al-

together. The second day. like

the first was largely spent on
dry land: in sight of Vesuvius,

still smouldering, to see the re-

mains of Herculaneum sub-

merged in volcanic mud; after

that to Paestum with its three

superb Greek temples, all in

fine condition. Here we heard
a short general talk from
Thomas Braun, Dean of Merton
College, Oxford, his first ever
Swan talk. It was a good
debut He spoke, amusingly, in

general terms, without any loss

of erudition.

Meanwhile the ship had
sailed on. cruising along ihe
Sorrentine Peninsula with those
passengers who did not fancy
Paestum, passing Capri and
Amalfi. Unhappily these places

were obscured by cloud, we
heard when we rejoined the

ship at Salerno. Now. as we
headed for Ifea in Greece, we
really started cruising in

earnest. The whole of the next
day was passed at sea.

Some people when- they re-

turn from a Swan cruise can be
heard complaining, a little per-

versely. that they have been
made to see too much: excava-
tions. fortresses, sculptures,

mosaics. stadia, churches,
moques all swim together con-
fusingly in the mind.

Myself I did not come away
with this sense of indigestion:

the cruise seemed io have a

satisfactory shape through visits

to places all of which had once
been great centres of worship.
After Delphi we went to Jeru-
salem and other sites in the
Holy Land, from Haifa where
we lay at anchor for two days.
We were prepared for the

’* culture-shock ” (as he put it)

of the Holy Places today by the
Rev E. R. Norman. Dean of
Peterhouse College, in a talk he
gave in the Lounge of the
Muses, and from a more
general point of view by Dr
(Miss) SI. V. Seton-Williams on
Ibe Middle East today.

The food is generous, not
especially gastronomic (though
one or two of the fish dishes are
excellent I. and there is an
abundance of that thick' white
Greek yoghourt that looks like

whipped cream and tastes

delicious for breakfast. As an
alternative to the Restaurant
there Is the Jason Taverna with
nn elaborate hot and cold
buffet, an agreeable place to go
for lunch, pienicing on deck if

conditions arc sunny enough.
R’e only dined ashore three

& * *L****C'V
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times: one of these occasions
was lunch at the Intercontinental
Hotel in Jerusalem which has 1

a

magnificent panoramoic view of

the Dome of the Rock, the
Garden of Gethsemane, the
Mount of Olives and the whole
of the ancient city. The lunch
was included in our Swan pack-
age, but not the drinks. Some-
one ordered two gins and tonics:

price, £16.

After: our biblical wanderings
in Nazareth (where my wife
bought saffron), Capernaum,
Tiberias, to the bank ®f the

Jordan river, it was revealing

to go back to classical Greece
with its symmetry and ration-

ality. We celebrated Greek
Independence Day in a cafe in
the centre of Rhodes, watching
thousands of schoolchildren

march to the cathedral to the
strains of a military band, in
their best blue and whiti
uniforms. Then on to magical,

unpeopled Delos. Mykonos for

shopping, Athens, Corfu, and
finally a morning In Dubrovnik
from’where we flew home.

Swan Hellenic Crnises usually

last for 13 nights, and are
available during most mouths
of the year. The price for

each passenger is within a

range of £876 to £1,715
according to cabin accommo-
dation. Itineraries vary con-
siderably from cruise to

cruise. A full chronological
list of future cruises is

printed in the brochure,
obtainable from Beaufort
Rouse. St Boiolph Street,

London EC3A 7DS.
'

Japanese

spring in

the Alps
THE PLACE NAMES sounded
German and the motorway
stretched invitingly into the far

distance but Winterthur and
Frauenfeld are in Switzerland.

The 130 km/h limit is compul-

sory. not advisory, and It's no

good playing the idiot English-

man because Swiss police all

seem to have degrees in modern
languages and on-the-spot fines

are heavy.

So 1 took off the glass mnf
panels of the Nissan 300ZX
Turbo and decided to enjoy
some open air motoring instead
of trying to find out if it really

would do 155 mph, as Nissan
says. It's claimed to be the
fastest Japanese car ever
marketed to The public.

It was one of those magical
late April days when it had
stopped being winter and
became summer overnight. At
70 mph the 300ZX with its lop
off was cosy enough for shirt-

sleeve driving and quiet enough
for tbe radio to be heard. I

wouldn't want to drive it for

hundreds of miles at autobahn
speeds because the wind roar

becomes oppressive. But open
cars are not really for fast

driving; and the 300ZX with
the roof on is almost eerily

quiet at very high speeds
indeed. One I drove round the
Goodyear five-mile circle in
Texas the other week was as
tranquil at 130 raph as a Jaguar
XJ-S HE. and few cars come as

quiet as that.

H was fiat out at 130 mph.
the top end of its performance
lopped-off by emission control
equipment of the kind that
Europe could well have by the

1990s. Nissan's claim of 155

mph for the British specifica-

tion car seems reasonable
enough because the 300ZX
Turbo’s all-new 3-litre V6 puts
out a silken 328 horsepower at

5,400 rpm. The car is aero-

dynamically efficient, weighs 28
cwt (giving it 163 horsepower
per ton) and is high geared.
These are the right Ingredients
for effortless high performance
with reasonable economy, as the
30.7 mpg consumption at a
constant 75 mph shows.
Not that buyers of £16,996

turbocharged two-plus-twos are
particularly concerned with
squeezing the last mile out of
every gallon. The 300ZX Turbo
is for people who enjoy fast

driving but insist on relative
silence and total comfort.

It is directly descended from
the Datsuri 240 of the early.

The 155 mph Nissan 300 ZX Turbo, latest version of the world’s

most popular sports car

1970s that took over the United
States sports car market from
the MGB and which led to the.

260ZX and 280ZX in turn. More
than lm of these models have
been sold, making them the
world's most popular sports
cars.

Two kinds are now available

in Britain. The Turbo, uriih fl-

apped manual transmission only,

has a deep air dam, alt-black

exterior trim and an extra air

intake on the bonnet to distin-

guish it from the non-iurbo-
charged 30OZX, which is offered
as a manual or automatic at

£14.349 and £14.776 respec-

tively. Fifth is an overdrive for

long-legged cruising and the
gearbox has its own oil-coolmg
radiator. The all-independent
suspension gives a fairly firm

ride and the 300ZX Turbo's taut

cornering and nimble handling
is helped by shock absorbers
that may be adjusted to three
degrees of stiffness as you drive.

All-disc brakes are powerfully
servo assisted; a £896 anti-lack

system will be available soon.
So will air conditioning, which
costs £1.050.

The 300ZX Turbo's ancestors

were fairly hairy beasts, with a

great lump of a straight-six

engine. Civilising influences .

have been at work so that al-

though the new car is much
faster than before it is also

more sophisticated. The interior

is trimmed to best executive car

standards: a cruise control is a

standard fitting, as is a signal

seeking three-band radio with

four speakers and a stereo cas-

sette deck. There is ample
seating space for a couple of

children or small adults in the

back and the two front seats

have enough leuroom to keep'-’

tall Europeans (or Americans)-,
happy. K

Boot space is a problem.';

Normally, the 300ZX >is supplied';

with a minispare. They are;,

thought to be illegal in Britain^-

though no-one really knows for-,

certain, so we get .1 full-sized

alloy wheel and spare lyre. By
the time the spare wheel ant£
the two Targa roof sections arc-,

stowed away, there is virtually*'

no boot room for anything else..
-

Most owners. I suspect, will user
the rear seats for luggage, not*

people. The non-turbo 300ZX-
will have a version of the Dun*,
lop TD tyre with full runflat,

capability, like the Denova. -

There is nothing like a sunny
spell far quickening interest

in convertibles, which look gloomy
when closed up. inviting when
tbe top is let down. This week,
Volkswagen announced the

reineroduction of its well liked

all-white Golf Convertible in

response to cutomer demand, it

was originally planned as a

limited edition but the batch of

400 made early last year sold

out within weeks. So did a second
batch later in the year. No VW
has run off another 400 of them.
Everything about the car except

For the grille, some interior trim

and roll-over bar is white.

Powered by a 1.8 litre fuel injected

engine, the white convertible is

good for 108 mph, goes from
0-60 mph in nine seconds and
yields 33 mpg overall. VW, bolder

than Nissan, fit a minispare to
make more room in the boot.

Lack of luggage space is the

convertibles' curse. At £8,997 the

white convertible is only £18
more chan the standard Golf GTi
soft top. There is a 1J5 litre

engined GL for £8,150—but not
in all-white finish.

Holidays and Travel

(Z\ HEM QUALITY HOLIDAYS TO GREECE
r _ .

All Depu to

20lh May Incl.

All Depts 21si-3lsi

May Incl.

RESORT ACCOMMODATION 1 VJK 2 WKs 1 WK 2 WKs

CORFU Kor all Pension £153 £174 £169 £199

l*oieo Rooms £1W £179 £iri £207

All pa lavetna £153 £1 79 £i>i TJDE
Anemone Rooms Cl 53 TT57 £178 £il7
Mimosa Aparts £163

_
£193 £183 £227

Anni Aparu £164 £201 LI 88 £242
Spiros Hoonts £161 £191 E1)ft £218

Dinos Aparts £154 £177 £173 £208

Panorama Aparts £151 £169 £163 £197

SANTORINI Pdehn Rooms £208 £231 £224 £258

KOS l^mjsliiRooms £TB3 £199 tT94 £21

B

Rena Roonis £181 E1S6 £152" £212

RHODES' Panorama Pension t184 ""HUT
-

£194 E21S

KelalakisRooms £193 £218 £209 £344

HALKIDIKI Poseidon Taverna - - £178 £209

Olympic Sr bis Aparts - - Has £214

OVERSEAS

Ail holidays are based on accommodauon only. Offers only available on charier (lights.

Prices are based on Gatwick departures. See broch ure for normal airport supplements.

BOOK TODAY, FLYTOMMORROW!
for brochure irt. 01-/JT BOM

dv Mw vnur ABTA Havel aqcm

Offers subier I IO avaifablifV 4fn :«l

Olympic Holidays Ltd. 17 Old Court Place.
|

Kensington High Street, London WB4PL

EXPRESS*LATE BOOKING SERVICE

THt ONLTCHOia FOR CW«^AHDHtR ISLANDS

Remember Paris
FIONA RICHMOND

For a free copv of thi- char-mine

and colourful letter to a friend

toRc tiler with our brochure rxi

individual inclusive holiday* ft*

that hemdful city, write tv phone —
Time Off Lid.,

-a Cheater Clow, London
SWIX7BQ. 01-235 8070.

FRANCE WITH LOVE—2 DO-v 0Br-OlO stone
farmhouse, SW France. Lovingly con-

verter!. 2.6 Potioiu. Tel. D7B2 6111 BS

or 010 33 C53) 017515.

HOLIDAY

ACCOMMODATION

Greek Islands Club
Specialist Hnlidiu Tour Operalors

From simple fishing-village collages to luxurious villas.

If you feel 3'uu deserve the best this summer, then ring

now for our brochure: 0933 220-iu.

66 HIGH STREET \VALTON-ON-TH.43IE

P

SURREY KT12 1BL'

ISO DRAMAS

LESS DRACHMAS
Since our directorwas bom
on the Greek Islands, it

stands to reason wc offer

bettervalue than most travel

agents. Weknow where to

escape to aprivate paradise,
Vieknow the tavemas that

cook the best lobster in the

Aegean. We knowwhere io

find palm-fringed bat's of

golden sand. IK'e know the

Greek Isles.

(fr62913S6

LettMflSG)43S(B

Exploreihem viih SUNAIR

LEFKAS, GREECE
Ss« the unspoilt and little known
pan or the Greek Ionian Islands

in May or Juno

Hc.1 dai-s **» LEFKAS. with
cj;

i

icietiid and vnia
ac ,:infrci^;.- ;» ^draining she

5f? wc? LV-tiiilicent scenet/ ond
loc- iu.v-ge 'tmcseheic

--V- 30AT TRIPS
3e.- "r. .i-’becu&s

CRICKETER HOLIDAYS
i The While House. Beacon fiaad

Crowbc rough. East Sussex TN6 1AB

Tel: 08926 64242

SIMPLY CRETE
LUXURY PRIVATE
VILLAS/STUDIOS

SPECIAL OFFER
Depart May 8, May 15

1 week £125 p-p.

2 weeks £155 p.p.

RING NOW
01-994 4442

ATOL 1922

GENEVA
RESIDENCE DE FRANCE

4 Avenue da France
Tel: 0041 22/31 14 79

Beautiful Ins:-class, an-conditionad
residential furnished apartments

and studios Fully equipped tiichen
Oailv maid service

Daily and monthly arrangements
Excellent location

FLffiHTS

ROUND
THE WORLD
The Best City

flinwm Agart

people yon can trust:

WOMMHDE TRAWL
Over SflB< redectnn n 1st
class ulst data airlian
(2 lor the price ol 1!)
large Savings oeCfafa (t
Eemmay.

Special betel rat ts -
hundreds narM-enrie
Rights he. 1st £1S9S
Utah £!2U Eeaewey £675

OLUMBUS
CifliaaftsIsphoM
7am-Bpa
IS London Wan. E.C.Z.

ran 638 110J. tota 8956ns
arawuaatMn

refer 1

Amsmfan £65

_ K. Lmpr £375
Kj Sinepte £3S5
P JeSttfim £320
B NVort £345
B Nairobi £310
K Karachi £265
fe LA £360
ft Tokyo £550

Paris' £60
HoOBkg £44®
Cairo. £205
Cotabo £330
Jotare £445
Bombay £325
TAviv £159
Bum £169
Athens £1)5

HAWAII EXPRESS oflcrt -jxccllrnt one- *

way ana return larci to 4*tlliu:io»l in
USA, Canada. Bahamas. Cayman Is anas.
Australia and New Zealand lei ul. :

637 7359. Morlcy House, 320. Neornt
,

Street. London. W1. ,

YACHT CHARTER

SYDNEY/MELB £61

5

01-437 1373/437 1216
3SOzAn1sinet,W].

BRITTANY
Sell-coma..led Vtiias. Fiats an-
Chalet available lor rental

i

Brutaiiy. most of ivhicli are close t
tantiy, tjie beaches Please wnf
or lelcpl-orte giving expected nuit
ber ol pariy aid preferred holida
d*»e.. so that details and pho:r
graphs ol relevant properties ca
be sent Minimum letting perio
two week',.

BRITTANY HOLIDAY TRAVEL
9 Bath Road. Bridgwater. Somersa

TA3 «PH - Tel: (0278) 422680

ACTIVITY

1 CAMP BEAUMONT—American stvl- nim.

I mer camps ror children—residential -da?.

j

Brochure .parent guide MU. D1-B70 9&66.
i 24-h r. brochurenflona.

LUXURY AMERICAN
MOTOR YACHT

Skippered Day Charter on Solent
For a Special Conference. Board

Mseling, oi day out wuh
Chftmpaqne £nd 7-Course Lunch

Apply lor Brochure
Euro-Pacilic Ltd., Stable House
White Waltham. Berks SL6 3f?U

Tel. 062-382 2G94

ROAD RANGE OF UVERPOO
' MERCEDES BENZ SEALERS

Car. Van A Truck
S4 A 250 CE. red. E S.B.. derive
mileage only. Price £ P.O.A

S3 280 £E, Cfamoaone. E S B.'. alloy
fruits. H.L.W. 4.009 £17.250
S3 A 250 T£. dark blue. vueo. fret
slfco. 0 OQQ milpj. C12.995

70 220 £E. Champagne. E.S.R.. Here
swwce hittory EG. 995

S3 230 G. LWB. Station wtw
e*Tfrllcnt -ord . jn-cPC stable CB.DI
Tel: rSI-709 S437. Telex: G2792'.

UK HOTELS

STAYING IN LONOON7 Take l lu.iiry
]

service apartment In St. Jvmei i liom .

Every comfort Executions) value. Rvder :

Street Chambers, J Hyde- Zlreet. St
(

James's. London. SW1. 31-010 2241.
'

only £35 fpius VAT) per night lor t»a. 1

NEW HONDA CAR
Immediate c

Earlies

Fincnce^^d^d Deliver

Leasing and
Lease purchase'
Telephone for prices’

04626-78191

Motor Cars

GREECE & THE JSLAND5
CYPRUS. TURKEY & EGYPT

CHINA & RUSSIA
Individual and pack uric PoiitiarS*

inclusive lours, cruises. tljT-.-Cri. b
etc Q« jvsi simple .-icrommoUdti-an

Brochure from
AEGINA CLUB

25a Hills Road. Cambridge
Tel: 0223 63256

Bonded Tcur Operator ATOL-o?

CRETE —
Cftarua or Aghios Nikolaas

l- : Cr.va::f pkw'i-s
>».- '-ee . *: : '. 'aie

->s — >va i, S\»c ;•* 2

WAY JUNE £ WW. lot Ihe p-wre

oi l wh. on selected propenies

Dept r T.

-x V trc'-T-c .o -•
'."i

Trt iQ7£3) 233111 S4 «3t

OPEN FOR EXCIT
PANTHER KALUSTA.1-6 FROM £7425,2-8FROM £7995. 2-8 INJECTION FROM £9245.

STAMDARD EQUIPMENT*ALUMINIUM BODY-5 SPEED GEARBOX- ALLOYWHEELS- HALOGEN HEADLIGHTS -OIL PRESSURE GAUGE-TWIN HORNS
CIGAR LIGHTER- RECLINING SEATS- AUTOMATIC AVAILABLE AS AN OPTION ON 2.8 MODEL ONLY- 2 3 INJECTION ECJiFMENTALS© INCLUDES

DUDTOKE PAINT* HEAD RESTRAINTS* LOCKABLE CONSOLE-AIR HORNS - SPEAKERS - ELECTPlC AERIAL- 2IPPED PEA?. V.'INDGV.'- CHROME HEADLAMPS Ak
BUMPERS- 20 CPTiONSAVAiLA3LE INCLUDING FULLLEATHER INTERIORS* PRICES CORRECTATTIMEOFGOINGTO PRESS INCLUDECARTAXANDVAT

CRETE ~ ELOUNDA
We spatpohSD in sed-caienn«,
reenit and small lay*- >lv rcr. iris's

in lhis chatmino Creian
Also available iPoros n?

Specie

i

redutusns m Juse P-sne
lor our 138^ Brochure,

KOSMAR VILLA HOLIDAYS
01-3Z3 4705 (24 hrs)

ARTA t-CL

CORFU SKIATHOS ZANTE
Suae.'3 ai.ia. siuJio enc hctel n-'i-

de,-s n -.'53S-': fsca-ian-. close id

sar.dr aces w... Deoarlures
S3-.v.c*:.Sr.Tii‘.3 ,'0!f . Er cnild o.s-

CO'J.'.IS •>- J.i«, ..'-j-.c

AhSuaEnir*’ tfircoglout S-.mmCf

1LL01S ISLAND HOLIDAYS
18a Market SQuare. Horsham

‘-Vest Sussex - Tel: 0S33 59788
•-r ,-.-TC
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Second sex
BY A. L. ROWSE

The Weaker Vessel:
Woman's Lot in

Seventeenth Century
c.n^land

Antonia Fraser Weidenfeld
;ni Nirnlsnn. £12.95. 544 pages

family Life in the
j^venteenth Century:
The Verneys of
niaydr.n House
iy Miriam Staler. Rmitledge and
<>?ean Paul. £10.50. 203 pages

Wnmcn in the 17th century
•.•ere decidedly the “ Second
Yx "— in use Simone de Beau-
oir’s well-known phrase. To-
ny, nnux arnnx chavijG rniit

-la. when the continuance of
he race—apart from the
teasuros of sex—can be pro-

bled by AID. and menfolk
?ndered virtually (if nnt virtu-

ly) rcilunoanr. Of all the
’volutions of our time the
?vnlut»nn in ihe status and
ondilinn of women is the most
i-ofniind. of universal impor»-
nce.

And nbcuit time too. when
no considers the raw deal they
a vp had from lime irame-
mrial. In these Iwn hooks two
iidics go into the deal women
pceived in the 17th century,
hverina much the same
tound. with admirable imparti-

al.}': no female chauvinism, f
pierced from their account of
!ip treatment women received
|nher more of a feminist,
[either of them makes as much
p f should do of the appalling
urden of child-bearing, the
•equency of pregnancies, the
,ah rate of maternal and
ifant mortality—not to men-
ion the common enough
-utalitv of menfolk, especially
here sex is concerned, man
ip aggressive animal.
The 17th century was a male-
minated society, like societies
r centuries before and after.

It is curious that neither lady
quotes Shakespeare's classic

summing-up of the situation fn
The Taming of the Shrew, the
wif? speaking:

Thy husband is thy lord, thy
life, thy keeper.

Thy head, thy sovereign; one
that cares far thee.

And for thy maintenance;
commits his body

To painful labour both by sea
and land . . .

Whilst thou liest warm at
home, secure and safe.

In return he expects
But love, fair looks and true
obedience,

I do not suppose that he always
got it. It was men's general
expectation, at least with
regard to obedience, sanctified
in ihe marriage service by the
wife's promise to obey—usually
omitred (I gather) today. Lady
Antonia quotes Sir Ralph
Verney to that effect:

Teach her to live under obedi-
ence and. whilst she is un-
married. if she would learn
anything, let her ask you and
afterwards her husband, M
Home.
Marriage was the lot. as well

as the end and aim. of prac-

tical!y all women in that age

—

no allowance made for other
aims, or indeed other tastes

(though nothing is said • hv
either lady on that matter).
“Living under Obedience" is

one of Lady Antonia's well-

chosen titles expressing the
range of her survey; Benefit-

ing by Accomplishments. Petti-

coat-Authors. The Delight of

Business. Actress as Honey-Pot,
Wanton and Free, Are You
Widows? etc.

Marriage was not only a lot.

but a lottery; many are the
stories this author tells of the
miseries inflicted by arranged
marriages in ihe upper classes,

some of ihem quite conscience-
less. like those to heiresses pro-

cured to support scions of

Buckingham's family, on whom
James I doted. These marriages
often turned out as well as, if

not better than, those based on
romantic notions—especially, as
was often the case, if parents
were goad enough to elicit the
young people's liking before-
hand.

The business side to wardship
has to be taken into account. If

one paid a goodly sum for the
wardship of a young orphan
heiress, it was natural that one
should want the investment to
pay off by marrying her to a

son or a member of one's
family. More troubles are .re-

counted on this score: quarrels
between guardians t warders,,
one might call them) and the
girl's relatives with their expec-
tations: law suits, elopements,
escapes, turnings of lock and
key.

Marriage was the usual fate,

though not absolutely the only
career. Domestic service came
first on the list, when almost ail

ranks down to the lower middle-
classes employed servants—and
beyond that there were milk-
maids and farm workers. Spin*
ning at home was universal in
the countryside—hence the
word spinster, which came into

general use for an unmarried
woman in this period. A wider
range of occupations than one
had expected occurs: fishwives,

of course, but also -brewers,
booksellers, business - women,
writers.

Most of Lady Antonia's
material comes from the upper,
literate classes; though women
were generally charged with
talking too much—there were
bridles and ducking-stools for
scolds; and naggers—for the
historian there is little documen-
tation. a vast silence, from the
lower classes. In this field she
could have done better by con-
sulting the material in local or
county history societies—there
are plenty—or records of law

A woman's place was noc always in the home in seventeenth century

rural England

and ecclesiastical rourts. Or
lake the extraordinarily intim-
ate evidence recorded in Simon
Forman's Case Books.
Lady Antonia has a section

on prostitutes, but all over the
country there would have been
available women like the village

widow who boasted that " she
would open her door at any-

time of the night either to a

married man or a young man."
Village lire opens one's eyes to

such things.
Higher up in society widow-

hood was a good career, for a

widow got her "thirds." a life

interest in one-third of her
husband's estate. Both books
provide examples of the
marriage ladder upwards,
though hone more remarkable
than Forman's foremost client:

a doweri ess Howard girl who
married an elderly businessman
for his money, which Then en-

abled her to marry an Karl and
ultimately to enter the royal

iction

Young and oldpeer groupies
Y ISABEL QUIGLY

182 Janine
• Alasdair Gray. Cape, £S.95,

5 pages

he Suburbs of Hell
’ Randolph Stow. Seeker and
.arburg. £7.95, 167 pages
i —
Ulasdair Gray treats the novel

j

a container for pretty well

rthing. and 1982 Janine is a

•g of tricks for every experi-
Ice, memory, fantasy, dream or
ha in his mind. This isn't

1 Can Feel It Moving;
by Guy Kennaway. Quartet,
£7.95, 187 pages

Rose of Jericho
by Rosemary Friedman.
-Goilanez, £S.95, 233 pages

really technical innovation—it's,

-been done often- enough—but-

the reader expecting narrative,

recognisable chronology, cohe-
rent development of character
and ihe general apparatus of a

I BOOKS OF THE MONTH
I

lAuiiouiicentetita beluu' are pivpuid udrer rive (tie tits. If you
frojuire entry in the furihrnruiny panelk. nppHenlion should

fie made to the .Wrerd-rm.-iit fJr»u-fc.-u House,

[10 Cannon Street. bX'AP JHV. Telephone fil-248 auiMI. Ext 7(W4.

Order mat /mywen l fur Inml:.-, should be sent to the publishers

hncl not to the Fiminritil Time:;.

;oPE;C and the World Oil

Market 1973-1933

A. M Ei-Motddcm. D. HnvJ m
C. Robinson. P. J Steven*

Surftfy Energy Economic Centre

Provides .<n up-io-djie a»l: vrnei.

I

ui OPE'C * role in Hie world ml
marker in Hie 10 years lollov.-m-j

rt.e cni cnsi* nl 13J3
ISBN 0 946416 04 A Price £5.50 net
EasHords Publishing Lid
23 Old Bond Slice!

London W1X 3DA

Fisherwumen on the Kerala
coast: Demographic and
economic impact of llsheries

development project

iv Lceld Gulah. Women. VVm<
ind Development Senes No. 6

lupons on ih- ecunomi'i and
ieinognplm: imri-’cr ol m.'ior tech-
iolOniCdl clun^iii on live* ul

vornen Irom fishing houwhiMs. It

-.oinbines tijuio j<id nin.ro-level

nerhodciagicel leclmnnics well
1i3iriTlO.il 131-1

S3N SC-r-t03d26-X £5.70
niematiaitel Labour Office

.'6/98 Marsham Street

.ondon SW1 P 4LY

r.raflswomen in Kerdassa,
Egypt: Household production
ind reproduction
tv P. Lynch and H. Fahmy
Voman Work and Development
Series. No. 7

-hows the needs for funner im.esci-

imion into Ihe naluro ol ralenan*
-rthm domestic groups and links

• ill, ihe division of labour, resource
.! location,' leriiliiy levels and
cccpiance o! family planning.

5 BN 92-2-103625-1 £4.30

ntsrnatianal Labour Oflica

•6/98 Marsham Street
ondon SW1P4LY

youth Employment and
training in Developing
Countries: An annotated
jibiiograpfay

O. Corvalan Vasques
rh,3 annotated bibliography covers
rom 1970 to 1982. Divided in 11

actions (feeling with various
spurs of youth employment and
raining. Provide* beckground in-

ormarion on setting up youth end
raining policies
SBN 92-2- 1 03420-8 E5.00
ntematronal Labour Office
6/98 Marsham Street
ondon SW1P4LY

Trade Unions and Vocational
Training: A workers*
education guide
•y Harold Dunnrnc
tn insight into the question af

-otaiional neminq and guidance.
l-jll.nes many issues involved.
oqether with indications showing
c-.v trade union representative*
an take an active part in the

irocess.

SBN 82-2-103522-0 £2-85

ntomational Labour Office

6/98 Marsham Street

ondon SW1P dLY

Appruat-hr* to Pjrlielpafiou

In Kiiral Development
hv P. Oakley anJ D Marlden
A WEP SinJy
CoiiIiulIs twit inierpreisinins- our-
Sidirrs "ninbilisinij" p.irtiL ipllinn nr
jilivihe£ J<r'[ciii|ni»if Irani outside;
jiitl. "eiii|iuwerni.j'* iinmcr sbl--

Huns lu Lie wide pendent Lullei:-

i«vc -iction. Outline 1 elements to
er.alyM; dieory "iiid pivLiite ol

fiM i •: .pal-.iv jpproacn lo rural
ilui/elupli)eiil.

ISBN 92-2-103594-8 £4.30
IntameLioiul Uibuur OtUce
yti/Sa Marsliam Street
London SW1P 4LY

Quality of Working Life In

International Perdi>eclh«
by Y bef.mi<.!ie and S. Takeiaiva
Hix-uic.illy and iuiernj|iou«liV
ss.im.neS Ihe search for nnpiuved
viui I.iii.i lilc identities develop
nients Mul piovides uilormalion on
|,.-ijiT&f anil Jivenjeiil IrcildS which
is. jiiOlyiied in urder lo reveal

ejlitir* jiui pcrccpiibus.
ISBN 92-2-103402-X E4JJ0
Internal ioiuI Labour OHica
36/ye Marsham Sheet
London SW1P 4LY

tiullurc'i C«nsi-«iuences:

lutcruatiunal Differences lit

Work-Belated Values
E r Geert huistede
A new abridged paperback edition
of- this famous boot. Reviewing tha
original edition, the Financial Time*
detcriBaU.it as "a -rich muje .ot
stimulating thoughts and good
academic >esearch" which addad "a
new dimension lo msnegeriei
studies."
ISBN 3039-1306-0 Ell 95
SAGE Publication!. 28 Banner St..
London EC1Y BQE.

Unemployments
Policy Responses of
"Western Democracies
Eitiled by Jeremy thohaidtoh end
Roger Henning
Contributions arpiore the measures
taken by the UK, USA, Franc*.
West Germany. Sweden. Danmark
and Ireland to salve unemployment.
The problem is examined from poli-
tical. economic, and social perspec-
tives. The rasuii is a thorough
exploration ol ih* relative effective-
ness of different government*' poli-

cies in tickling unemployment
ISBN 8039-3753-3 £19.50
ISBN 8039-9764-7 E9.7S
SAGE Publication*. 28 Banner St..
London EC1Y BQE.

Understanding Big
Government:
The Programme Approach .

By Richard Rose
Contains a wealth of ideas and
date about ihe size of government
in the UK. USA. Continental
Europe, and Scandinavia. By sys-
tematically analysing the growth oi
government programmes tram " the
1950a in the 1980s. tit* book pro-
vided a firm Foundation tor identify-

ing future trends and problems
ISBN 8038-9778-7 CIS 00
ISBN 8039-3773-5 £7.50
SAGE Publications, 28 Benner St..

London EC1Y 8QE.

mainstream novel may have a

feeling that the material is

simply flung down, then a bi-

cycle is ridden across it.

Not so. not really: you have
only to look at Gray's meticu-
lously mad typography on cer-

tain pages, where the position

of letters, words and whole pa.*-

sages—some placed sideways,
some diagonally, some upside
down and all in patterned rows
and blocks and stresiks—sug-
gests thar he is u.ving the sort

of accuracy employed in making
pictures our of beans or China-
men waving Hags, to see that

what may seem like chaos is

deliberate, very carefully con-
trived.

Alasdair Gray is also a

graphic artisl arid very meticu-
lous. too, are }ji» iiliodrations to

the Unlikely Siorirs, Mostly.
firm tmblished-laj.1 year ami now
brought out by Penguin (£4.95).

To me. this vigorous piece
of wriliug. and the short stories,

suggest au ebullient talent

rather (ban the genius *o freely
ascribed to Gray. The porno-
graphic early parts are uver-

i

long: their points are soon made
and. unlike Jock; Ihe narrator,
the lea tier isn't necessarily try-

ing to till empty hours and sleep-

less nights. Still, erotic fantasies

are by their nature highly per-
sonal (in this ease, iheir focus
is ihe film actress .lane Russell

" mean, moody, magnificent
”

—whose film The Outlaw
loomed across Jock’s boyhood),
lies i arc the memories of school
(bullying mad master—can he
be Jock's father? J. and child-

hood home (close knit, a little

suffbeulinq, emotionally rich
and dense), and the inventive-

ness or the language, the end-
lessly energetic flow of phrases.

Randolph Slow’s gifts', though
less flamboyant, seem to me
truer; but The Suburbs oj Hell
is. by his past high standards,

a failure, dismally obscure and
somehow wrongly directed. Of
course it contains some good
Ihings. Stow being the writer

BY CARLA RAPOPORT

Corporate Crime in the
Pharmaceutical Industry
by John Braithwaite. Routfedge
& Kegan Paul, £25.00, 448 pages

Mr Braithwaite, an Australian
criminologist and former Ful-
bright scholar, conducted a
total of 131 interviews for this
book, 75 in The U.S., 15 in'

Australia, 10 in Mexico, nine in

Guatemala and two in the UK.
From these interviews, he was
able to make The rather chilling
statement .in his opening;
chapter: “ No executive, no
matter how senior, knows any-
thing- like the full story of

illegal behaviour in the pharma-
ceutical industry."

In essense. Mr Braithwaite
contends that the fragmented
hierarchy of a large inter-,

national drug company, with
separate management structures
in marketing, research and
admdiuntratiozi. make the iden-

tification of fraud or miscon-

duct extremely difficult. - He
quotes nne drug company execu-
tive (none of the interviewees
are mentioned by name) as
saying he was vice president in
charge of going to jail.

He substantiates much nf his
claims of bribery and miscon-
duct in the industry through
corporate* testimony given in
the U.S. before the Securities
and Exchange Commission. He
also recounts in full detail the
horribly sad story of thalido-

mide;- and other less well known
drug withdrawals.
He claims that the industry

hides behind a wall nf commer-
cial secrecy, obscuring Informa-
tion against the best interests
of world health. He also claims
that the industry’s practices in

the Third World countries,

while much "better than indi-

genous manufacturers, are far
inferior to standards of practice
In Western Europe and the U.S.
The industry has a moral obli-

gation, he claims, to provide

family by marrying the Stuart
Duke of Lennox. Not content
with -hat she insisted on Ihe
royal title nf Richmond, and
became known ns the DotihJc
Duchess. Lady Antonia missed a

trick or two here.
Professor Siaier's approach,

she jells us. is not chronological

but analytic?!, and the writing
is academic. She could take
some lessons from Lady Antonia
on how to write—whose book is

most ensa singly, no! to say
alhrrinEty. written. Miss Slater's

hook is based on the familiar

field of ihe Verney letters,

dividing Them up under general

headings. “ Marriage, the Male
Perspective

"

Marriage, ihe
Femaie Perspective": etc. An
easy way to write a nock. Lady
Antonia's the more difficult and
by far the more rewarding —
in the literal sense also, for

with its illustrations it i*

miraculously cheap at the
price.

he is: description, landscape,

seascape, tnwnscape. atmo-
spheric scenes, odd characters.
But these are all details, singu-
lar and unconnected. In spite

of them, this short, strange

whodunnit doesn't really add up
to much more than confusum
and. occasionally, a sort of des-
perate comedy. Some of the
trouble lies in the phonetic
spelling of nearly all the dia-

logue in an effort to pul across
the East Anglian accent.

Still, there's a great sense of
a real small town, a real fishing

port, where lilt: centres on the

pubs and friendships, in that

small community, are right and
lifelong, spanning the genera-

tions. And there's a sense, too.

of cultural remoteness from the
world or must novelists, an
appealing difference not just of
veiling but of nutinok.

I Can feel it Monng is full

nf jokes. The narrator is an
American girl who seems io

have started life as Leslie, then
to hate turned into Southie.

then into Cheyne twith Amber
and Vanilla on the way). Like
many a breathless charmer she
lands up in Europe innocent of

much and eager to learn, meets
and loves the man always
referred to as My Darling
Jimmy, a peer who supports her
(apparently) on his House of
Lords attendance allowance,
loses him to a social-climbing
homosexual suitably called Boy
and at last, after lovers in-

numerable and a child con-
ceived by heaven-knows-which-
of-them, catches him. She
uses capitals at least three times
on every page and PRETTY
ARCH it soon becomes, though
there's fun to be had
from the well-worn theme of
innocents abroad catching their
men. especially peers (as with
Linda in The Pursuit oj Lore,
one can't help wondering if an
untitled lover would have half
the oomph of Fabrice or
Jimmy): and in the present
obsession with class. South ie’s

BY HUGH THOMAS

Spain: Change of a Nation
bv Robert Graham. Michael
Joseph. £14.95. 326 pages

The democratic transition in
Spain since Franco's death in

1975 has been one of the few
great political successes of re-

cent years. This is now a
platitude and is taken for
cranted. Still it is salutary to

recall how unexpected it was
to most commentators in Spain

and outside it. There were no
real precedents for a gradual
demolition of a dictatorship,

and the reform of autocratic

laws, rather than an outright

break with them. The transfor-

mation of Venezuela after the

death of General Gdmes in 1935

is an earlier parallel. But that

transformation was very slow

and very incomplete till 1959.

A belter example iR decolonisa-

tion in the British Coramon-
1 wealth.

The peaceful transition might

nnt have occurred. All the evi-

dence is that Franco never re-

lented in his contempt for

political parties. He hoped
that he had arranged for his

system tD survive by placing

authority in the hands of his

faithful assistant Admiral
Carrero Blanco. Thus “ Fran-

enism without Franco ” would
have been “ sold " to the Spanish

public by a Paris-Match-style

public relations campaign
headed hy Juan Carlos w*ho.

Franco thought, had been
specially trained for this un-

attractive task. If Juan Carlos

had been unwilling to do this,

there were other members of

the Bourbon family who no
doubt would have obliged-

It may seem as if that kind of

regime could not have been
successful in Europe in the

1970.?. But in truth, the iU-

preparedness of all the opposi-

tion parties except the com-
munists. who were not popular,
and the extinction of the anar-

i chists. might have ensured its

survival a great deal longer
than anyone thinks now pos-

sible. Contrary to popular
myth, modem Spaniards are

peaceful, hard-working and
stoical, as can be seen in the re-

markable absence of vengeance

m Spanish politics since 19. a.

Francotsra could probably have

prolonged itself, even though,

no doubt, the ultimate collapse

might have been very unpleas-

a
°The fact that this did not

occur is largely the achieve-

ment of the very king whom
Franco thought he had pre-

pared for a different task. It

Is true that the murder nf Car-

rero Blanco by the Basque

revolutionary terrorists in

left Franco without a successor

for his plan. Bv then Franco

was too old and too ill to bnd

a proper substitute. Bui Juan

Carlos seized his opportunity,

defying the press, the orthodox

opposition and the sour expecta-

tions of world opinion. He was.

as Cambio 16 . the outstanding

Spanish periodical of the time,

put it. the “motor of democra-
tic rhange." Juan Carlos's

courage, physical and moral,

his excellent timing and his

judgment of characirr have

carried Spain through to a new
era of considerable promise.

The Spanish press played a

big part in this achievement,

by helping to educate opinion

about life in freedom. The in-

ternational Press and media,

with only very few exceptions,

had a largely negative p?rt.

By maintaining contact with

the old apposition, the jour-

nalists of most European and

U.S. newspapers concentrated

on the temporary setbacks, the

occasional violence, and where
headlines were forthcoming,

they largely featured murders
by Basque terrorists. Though
popular newspapers feed on

Northern European monarchy,
their quality colleagues could

not quite stomach the idea of

a Bourbon restoration. So mo?t
successful steps forward caught

the press napping.
An exception to this rule (I

write without any consideration

Tor whom this review is

written) has been the Financial

Times, Both the correspon-

dents of this newspaper since

Franco's death have beep
admirable. Robert Graham, the

second of them, has now pro

duced a study of Spairt .ibised.

on his years in Madrid- It is

onlv too easy to imagine Jsow

many bad books would hav*
been written had Spaisr des-

cended in 1975 into; a repetition

of the chaos of 1936, which *>

many Anglo-Saxons- seem to

have expected. The few Books

which have appeared so far on.

the transition have been excel-

lent and Robert Graham's is no
exception. It gives a specially

clear picture of. the economic
and social background. .

Rightly

pointing out that many of
Franco's ministers- . were
mediocrities, Mr Giatiam dwells

wiih .-.prrfal attention on those

businessmen, some quite inde-

pendent, some linked, tn the

regime who -presided over’.

Spain’s economic and social

transformation before Franco
died: Eduardo

.
Barreiros.

'

Spain's Henry Ford: .
Ramon

Arces Rodriguez, the f.-.Rpiranan

of the clothing chain El Cone
Ingles (it is characteristic that

he should have spent his youth
in pre-M*W Cuba): Saer Merino,

who controls the Spanish jeans
market; and bankers such as
Amurre Gonzaio (Banesto),

Alfonso Creamer (Banco Cen-
tral). Vails Tabemer (Banco.
Pnpufar) and So on. Books of

this kind often concentrate on
the working-class and skip the,

impresarios.
"

Mr Graham ends on a slightly

gloomy not? about Spam's
chances in the European Com-
munity which this generation
nf politicians has rightly

sought to enter, for largely
politic,•»! reasons. Spain since
JOTS has ton been engulfed in

an oxcoptinnallr deep recession
even If its unexpected conse-
quences have been to
strengthen political stability.

Rural Spain is now very
definitely a poor relation to
the successful cities. Spanish
attitudes to the state after so

many years of Francoism are
extraordinarily ambiguous.
Naturally in Mr Graham's pre-
dictions about the Fntitre there
is much with which to disagree.

But the serious visitor ro Spain
nr businessman will find the
book as a whole invaluable.

Charismatic Ken

Rosemary Friedman : widow's cruise :

beady if transatlantic eye has
j

plenty lo see and report.
i

Rosemary Friedman's Rose of l

Jericho is a thorough charmer, !

warmhearted in the hest way i

and able to convey sympathetic- •

ally jo outsiders, with jus; the .

rich; amoun; of detail and
j

explanation, some of ihe com-

;

plexity and richness of orthodox ,

Jewish life in a family setting.
1

Kitty is the heroine of an
{

earlier novel. Proofs of Alice-

;

lion, at the end of which her .

adored husband died. In this
[

one she visits Israel on her own.
terrified of flying, of heights. ;

of loneliness and of barging in
j

on others. Her children, though
j

involved in their own lives.
:

Increasingly involve her :n
\

theirs, and by the end. with :

three grandchildren on the way, !

she seems set for everlasting
[

knitting and baby-sitting. But
,

enter Maurice, a survivor of the i

Holocaust (the first she's ever
,

known), and a lively post?!
j

courtship continues after the
j

holiday. I

The book ends with -a tenta-
j

live proposal t“See how it goes
i

for both of us . . and a hint ;

that if Kitty goes to New York 1

the young may have to do their
|

own knitting and sitting. This «

unpretentious book does just •

what a domestic novel should :

do. and most attractively. !

equivalent products and ser-

:

vices world-wide.
I

Less sensibly, Mr Braithwaue
j

makes unusual claims such as
;

" dependence on Valium or

,

Darvon can have consequences

]

just as frightening as heroin
j

addiction." It may be true that i

tranquilliser use has grown out
j

of proportion over the past 15 !

years, but this trend is more
jdue to over-worked doctors

than over-zealous drug sales-

men. No doctor ha* yet been I

forced to buy a company’s drug. !

Despite a number or un-

!

reasonable conclusions. Mr
Bratthwaires book provides

j

srnne powerful ammunition for i

the industry's critics. He cri!* >

for zresier internal monitoring
;

within companies to comhat the
;

pressures which produce unsafe 1

drugs and marketing practices.
J

It appears that it is np ro indus- \

try executives to consider
j

these proposals before they are
\

forced on them. i

i
BY ROBIN PAULEY

Citizen Ken
: by John Carvel. Chatto and
Wmdus. £8.95 (£2.95 paperback),

. 500 pages
I

,
Ktn Livingstone has an abun-

: dance of two of the most vital

attributes or a successful poli-

: tician: he is a natural rather

,
than tutored performer and he

i is extraordinarily lucky.
' He has moved in just three

]

years from being a little known
;
London borough councillor to

' become a national figure better
; known throughout the land than
! all but a handful of Government
i ministers.

His vehicle has been the

;
Greater London Council, an
authority with a population

i under irs care of nearly 7m,
i greater than some European

,
states, and an annual budget of

. around £2bu. greater than the

. GDP of some Third World
: slates. Labour captured control

; of this, ihe largest local

I

authority in the world, on

;

Thursday May 7 1981; Ken
! Livingstone captured control of

;
it on Friday May 8. deposing

!

the moderate Andrew (now

[
Lord) McIntosh, who had led

;

i
the party to victory.

1 That coup was the result of

• a long period of determined
: organisation through local

j

Labour parties over many
!
months by the London Left to

j

pet their candidates selected in
i as many wards as possible, push

j

a radical manifesto through.
I and then depose the moderates.

I
who deserved all they got. given

5 their total unpreparedness for i

• something which had been com-
j

j
ing for more than a year.

i

i Inevitably, since then the
!

[
group has suffered internal

j
dissension and Livingstone, the

,
latter day member of the

: Labour Party whose great in -

1

! terest until politics was natural ,

history, has been helped to sur-

1

I vive most bv those outside the
! GLC — the media, the judiciary.

[

the Government. In short, the

j

very Establishment against
• which he rails.

! First the media, particularly

;
ihe popular national press with

• millions of readers, overreacted

!
with a Red Ken. Lunatic Left

i obsession which implanted his
1 name, face and many of his

|

daftcr ideas such as black

}
balloons on Royal Wedding Day

: firmly in the national consdou3-
i ness time and time again. But

I

then he started to appear on
• radio and television pro-
grammes, not only quickly be-

coming a personality in his own
right — articulate and wittily

I intelligent — but with his quiet.
! unpretentious and charming cx-

|
planatians of what he was about

;
becoming not The Most Odious
Man in Britain (the Sunt but

i just the sort of Nice Chap most
’ TV-watchine mothers would
|
like to escort their daughters.

; The next assistance to over-

; ride continuing difficulties such

|

as his wholly misjudged
j
attempts to involve the GLC in

;
Irish politics came from Lord

j

Denning and the Law Lords

I

whose unhelpful interpretation
i of an exceptionally poor piece

of 1960s legislation on urban
transpbrt outlawed the GLC’s
widely-praised cheap fares pro-

gramme and turned Livingstone
into a Good Thing overnight.

Next the Government came
to the aid of " Citizen Ke%’’ as
John Carvel has aptly named
him. spotlighting his style of
unpretentious. proletarian

Londoner, just as his political

career appeared to
.

have
stumbled: he Failed to be.
selected to fight a seat in the
1983 general election. The.
Government proposed to abolish!

the GLC. ostensibly to save
: .

money but also because, as

Norman Tebbitt said:
" The GLC is typical of this

new; modem divisive version

of socialism. It must be
defeated. So we shall abolish
the GLC."
This ill-prepared move, in-

volving the cancellation nf (he
next GLC elections m 1985. has
caused mounting all-parry su re-

port for Livingstone while pull-

ing the Government into deener
and deeper difficulties. The

.

Government hart achieved the
inconceivable by mobilising
H the great majority of public

opinion in London behind Mr
Kenneth Livingstone” an angry
Ted . Heath told a deeply
embarrassed Government front
bench in the Commons.

Carvel deals with all of this

and much moxerrChUdhood,
'marriage difficulties; lizards

—

in a thoroughly readable and
entertaining presentation of the

life of an exceptionally fasci-

nating man. The book's prin-
cipal failing is to be too sympa-
thetically involved at all

stages of the telling.

' What one misses is a cutting

analysis of the: hidden politi-

cal persona of a highly charged
and motivated individual whose
very success -implies a far

;

more cynical approach than sug-

gested here. As Carvel notes,
Livingstone is not an intelleov

tual and remains something of

an ideoloeically untutored but-

terfly. This again suggests that

much more personal oppor-
tunism is work than' is

revealed, blit which it would be
Intriguing .to know about before
Citizen Ken becomes, inevitably.

“Kenneth Robert Livingstone
MP."
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-to Hie manager of
garden furniture depart-

it ait -4lUh -Jctin ‘ Lewis part-
1

ip.grojipjand what better
lurce. to.feel the pulse of Mr
-eryman ?) this really is the
ar. of the garden. From Buie

alios in Shepherd’s Bush to
.irand gardens in the shires
feopte

:
hayt begun to use the

jrardep :more and. more as if it
frere an extra room. Last year’s

. (ununor taught us that we'could
,4o more with them than just
look. and sH and admire—we
ponld- also; .-if we planned it
rareftiUy enough, use them as
fan extension of the house,
i So. it appears that Mr and
’Mrs Everyman, are rushing in
jtheir hundreds to furnish the
j
garden, But according Ao John

i
Lewis, . they seldom think

s about
.
it carefully enough and

‘ even more seldom are they
f given good 'advice. Garden
centres, for instance, tend to do

; fantastic business, particularly

I

at Bank Holidays, by- using, the
i old principle of piling ’em high
I and selling ’em cheap.

.

;
; What potential buyers shbufd

reallybe concentrating on is not
the colour of the stripe or the
pleasafitnes of the. florals

(though, ofcourse, they do mat-
ter) but how it win wear,
whether it will rust or not. and
where. If accessary,'

k

can be
stored.

Garden furniture divides

naturally into roughly two main
groups — furniture that is not
designed to be left our in all

weathers and furniture that is.

Completely weatherproof gar-

den furniture generally comes
in three materials — solid teak
(usually Burma teak), cast alu-
minium, and now there is a new
generation of designs made
from resins (“ a classy name
for plastic”).
John Lewis is currently very

proud of the latest range of
resin furniture — exclusive to
the Partnership in this country,
it Is not particularly cheap, but
it' believes it to be good value.
It really will last and not just
hang together, but also keep its

looks. The • frames are made
from synthetic- resin and they
are held together with stainless

steel screws (which won’t rust—beware, says John Lewis, of
chrome-plated ones which will
eventually rust).

The whole range is called
Stripe 22 for the fairly obvious
reason that the- fabric used is
a combination of pastel stripes
{pink, blue, white, grey) and
all the cushions are described
as machine-washable though
you’d have a hard job fitting

the sun-lounger cushion into
any machine I've ever seen
(nonetheless, as John Lewis
soothingly points out the fact
that it is machine-washable
means you can sponge it down
easily).

If price is more importanr
than anything else then look at
John Lewis’ own range —
called Esme (for no discern-
ible reason that I can fathom),
it is exceedingly well-priced
(chairs are £21, a round table is

£29.50, reclining chairs £49
and a parasol is £2?) and the
fabric is floral in soft-pastel
colours. It should not be left
out all the year round but if

the white plastic coated steel

frames begin to deteriorate

•they can be touched up with
enamel paint.

For classic deck-chairs in

striking colourings it would be'

hard to beat Harvey Nichols’
newest collection from Italy —
folding versions with arms have
wooden frames painted white
or black and the fabric slung
between comes in bright prim-
ary colours. All are £25.95 and
can be sent by carriage.

Go to Harvey Nichols, too, for

folding and stacking chairs, just

right for parties or for easy
storage. There are plastic

folding chairs with frames in
primary colours and clear,

translucent seats at £11.95 each
or red enamelled metal grid
chairs with lattice seats at
£7.50 each. They, too, can be
sent by carriage.

I prefer the kind of natural
colourings that blend into the
gentle. English garden colours
and a classic, inexpensive range
is the woven French chestnut
tables and chairs that the Con-
ran Shop. 77-79 Fulham Road,
London, SW3 carries every year— chairs £25.50 and small
round tables. £45.50.

/A
’ ’ :>

For summer outdoor living nobody wants to use their finest china or
best cut-glass. The Reject Shop’s leaflet featuring its suggestions

for the carefree summer life shows some enchanting and sturdy
dishwisher proof china. Called Chantilly, it features a white background,
a charming red berry flower interspersed between two simple blue bands.

Very inexpensively priced at £1.75 for a teacup, £1.45 for a

sidepfate. £165 for a dinner plate, there is also a teapot (£8.95), an
oval serving dish (£6.89) and a cream jug (£355).
There's lots .of inexpensive cutlery. Coo—cream-coloured “ ivory ™

handles—a spoon, fork and knife are all 99p each, while a

teaspoon is 89p. For summer drinking, there are packs of six simple

tulip-shaped glasses £7.14.

Drawings by Michael Daley

Whether you own a little

urban patch, a large garden Or even

just a window-box or two. The
Country Garden catalogue is

bound to have something in it for

you. It is one of those small, packed
booklets full of every contrivance

for outdoor living that you ever
thought of and several you never
did. Through it you may order an
elegantly plain teak garden sc3t, a

collection of miniature rases (5 for
£9.95). a Wellington boot scraper

(£25.95) or an insect trapping lamp

(for £26.95) to keep those out-

door evening meals scratch-free.

Each year The Country Garden
changes and develops—many of the

suggestions come from customers
themselves and those who hate

traipsing round garden centres and
furniture stores may buy almost
everything they need by filling in

the order form or even more
simply by just lifting the telephone.

For a catologua send a 16p stamp
to The Country Garden, Binns

Close, Coventry.

Sketched here are just a few of

The Country Garden offerings. Left

arc some of the garden containers

(there arc more elaborate, though

to my eyes less pleasing ones if

those are more to your taste) for

those with patios to adorn

—

sketched top is the Minaan pot,

one of a range of hand-thrown
terracotta pots, all made in

England, and all frost-proof. The
Mincan pot is a simple, classical

design, measures 14 ins in

diameter, 71 ins high 2nd costs

£13.95. 'Below it is an Elmwood tub,

again made in England. 76 ins in

diameter and costing £13.95.

Finally, sketched at the bottom in

a herb pot, also made frtm frost-

proof terracotta. It is 9 ins high

with an open top and six aper-

tures for growing herbs—£6.95.

Sketched above is one of a pair

of cottazc hanging baskets—made
from plastic mesh in a garden-

coloured dark green, it is 12 ini in

diameter and a pair costs £4.95.

!
Two pieces of furniture from the John Lewie

[

range of Belgian garden furniture specifically

i designed to be leftout of doors all year round

j (if you wish, or have nowhere else to store it).
_

i Made from synthetic ram there is just one fabric—

j a pastel stripe (hence-th* name of the collection

.. Stripe 22) and aUthe cushions are guaranteed
’ machine-wapfauble: v •*•;..•••

Sketched here is the sun-lounger with wheels at

£169, and the parasol, £49. Also in Ihe range is an
adjustable chair (the back reclines) for £89, a
matching stool at £37. a round table at £85 and
an oblong dining-table which can extend to take

up to 8 people at £195. There arc useful folding
' director's chairs too, at £39. From all brandies

of.John Lewis Partnership stores.

The Reject Shop (of which there are now 11 branches and whose
merchandise less and less justifies the term “ reject ") has brought

out a simple but clearly illustrated leaflet full of the basics we all need
to enjoy life when temperatures soar. Nothing grand, nothing

over-blown, just simple willow picnic baskets, brightly coloured paper
plates and napkins, inexpensive garden furniture, plain towels in

smashing colours, ice-cube trays, fish broilers and kebab spits,

the leaflet is free from all Reject Shops and orders go to The Reject

Shop. Units 23/24, Fulham Wharf, Townmead Road, London SW6.
Sketched above is an inexpensive collection of garden furniture—don’t
expect it to last for ever but in good clean colours (light blue and dark
blue stripes with white metal frames) it looks simple and attractive.

The table is £23.50. the parasol £27.50, relaxer chairs are £35.

highbacked chair £22.95 and sunbeds, £3250.

More from The Country Garden—this time part,

of its range for those who are less keen on
gardening than in relaxing in it. For
those languid summer days we all hope are just

around the comer, what you need is a drinks
basket like the one sketched left—fill it up with
bottles (it takes four in all) and glasses (there
are partitions for 10) and you needn’t move for
a couple of hours at least. £72.95. if the days are
hot and you like your wine cool there is a whole

series of wine coolers, ranging from a handsome
green portable container which takes two bottles

.to a see-through Perspex cooler at £14.95.

For lounging beside the pool (or the beach when
on holiday) there is the beach relaxer

sketched right—-at £73.95 it offers not only a
padded seat and back rest but the back has a
pocket which holds magazines, sun tan lotion, sun
glasses or whatever else you fancy.

Give yourself a sporting
MOST of us can well remem-
ber the days when every

occasion had its uniform

—

dancewear was for dancing-
cricketing flannels for the
crease, hoalers for boating

and tracksuits were just for

athletes. Today dancewear
has been purloined by many
a housewife for trailing round
Sainsburv’s. cricketing flan-

nels are worn by those who
wouldn’t know a bouncer from
a googly and as for tracksuits,

men. women and children
have discovered that a more
comfortable garment for gen-

eral lounging about has yet

to be invented.

For the coming summer the

sporting look for men is very

much the thing. Blazers, flan-

nels, sports club ties, ail with
a nostalgic, traditional flai-

,our, are to be seen sprouting
' in the best menswear depart-

ments.

For those w'ho believe in

going to authentic sources for

such wear, rather than buy-

ing the more souped-up ver-

sions that the larger stores

go in for. Kent & Cnrw’en is

a traditional company, dating

back to the I9th century,

which has gained a new lease

of life In the wake of cur-

rent fashion trends.

Purveyors of traditional

cricketing attire to the Eng-

lish cricket party and of

blazers and strip for the Ox-

ford University boat race
crew, it now provides the self-

same authentically sporty
look to those with no such
sporly affiliations. The look is

classic, classy and very mascu-
line.

There are wonderfully
crunchy cricketing sweaters,
(see photograph right) either

in pure wool or cotton, sleeve-

less or long-sleeved, with
Kent & Curwen’s own sober
colours enlivening the V
(either navy, yellow, bottle

green and red or combinations

thereof). £45 for long sleeves,

£42 for slipover in cotton, £42
and £36 in wool. All arc hand-
framed and the trim on the
sweaters co-ordinates with the
colours of ties and other
accessories.

Particularly desirable, ‘ I

think, are the sweatshirts—
quite simply the classiest ones

I’ve seen. In thick creamy cot-

ton, trimmed with bottle

green and red or navy and red
and sporting the Kent and
Curwen logo (in plain cream
and navy with a W. G. Grace
figure batting), they arc £39
each.

Classic all-wool blazers are
£98 if single-breasted, £108 if

double-breasted and there is

a wide selection of hadges to

atiarb to the pockets.
Kent & Curwen has recently

opened a shop at 39 St

James's Street, London. SW1*

but it also wholesales its col-

lection to other stores. Write
to the company for mall order
details.

Lovers or the traditional
look should remember Alfred
Dunbill of 30 Duke Street,

St James's, London SW1

—

lightweight navy blue wool
blazers, with an incomparable
elegant look are £250.

For those who prefer a
much more modem, less

nostalgic look House of
Fraser stores currently have
an inexpensive and attractive

collection of co-ordinating
garments for wearing on holi-

day or at weekends. Called
the Weekender collection
there is everything from Jog-

ging suits to casual blouson-
style jackets, T-shirts and
sweatshirts, casual relaxed-
looking trousers and shirts to
match.

Schulten is a particularly

good name to look out for

—

relaxed and easy to wear
without being too outre in Its

designs. For those who are
looking for attractive track
or jogging suits the two
photographed left are excep-
tionally reasonably-priced,
very comfortable and they
come in good colours—rust,

jade and grey or yellow,
blue and grey. Tracksuits are
£24.95. tops vary from £8.99
to £16.99, bottoms are £6.99
and shorts £5.99.
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CHESS
UOlMARD BARDEN

ANATOLY KARPOV served

notice (a the. early rounds of.

the Phillips A Drew/GLC Kings

at County Hall th3t he is in

peak form a* he builds up for

the world title match in Septem-

ber. Karpov was soon among

the leaders and his brilliancy

against-Timnum will be -quoted

for years -to come.

This afternoon Karpov meets

. Korchnoi foe. fbtt’r first £0****

—world title mattiies escepted

\
f —since Xordmoi defected from

1 * the USSR ia Will they

V shake hands, will there be rode-

; ness art the -board, will pata-

psyehologist Dr Zakhar fly ia
• spec**U? from Moscow?

.
Even

if *1T -three answers are nega-

i tive. 3 ueawtiii draw is unlikely.

> Pfev begins if LI5, tickets are

£4 as the door,-.-md spectators

should arrive «ariy—many will

j
want to.iwafch.

• While tft&lpttblic have eyes

i onW for K and K chess spccia-

1 sky.:- mu'* Crportmftsftr
1 rre?S*r*^.(Perg«^ -*

i ; dassfcv' bat -Ufr^he
his been am active international

visit to Britain. Two fine Poln

wins in the early rounds both

featured rook attacks down the

king’s knight’s file. -

White: L, Polugaevsky

'(USSR).BIack: E. Torre (Philip-

pines).

Slav Defence .’{Phillips &
Drew/GLC 1984).

1 P-434, P*Q4t 2 P-QB4. P-QB3;

3 N-KB3, N-B3: 4 N-B3, Px’P;

5 P43R4. B-B4; 6 P-K3, P-K3:

7 BxP, B42N5; S O-O. O-O: 9

Q-K2. QN-Q2: 10 P-K4, B-N3;

11 B-Q3, B-KR4: 12 B-KB4.

R-Kl.

So far. this is an old analysis

hr Smyslov dating from the

1950s; Black is supposed to

have equalised, but Polugaev-

sky shows that White's space

advantage ' is significant.

13 P-K5. ' N-Q4: 14 NxN.
BPxN;' 15 P-R3, B-K2: 16 KR-BI.

P-QR3?.
. Here and next move Blade s

strategy is questionable. Better

is 16...B-N3, to exchange light-

squared bishops and leave

White’s remaining bishop re-

stricted by the pawn centre.

17 R-B3. BxN; 18 QsB, N-M?
A decisive error. Obviously

White is massing for a kings

side attack; so Black should

bolster his defences by B-Bl.

19 BxPchf
- A rare form of the standard

"Greek Gift ” sacrifice, which
normally requires the KR3
square free for a rook. The

ak-n-V mm™

deep, is not bard to calculate

since Black has few defensive

options.
19... KxB; 20 Q-R5 ch, K-Nl;

21 KrKN3. P-KN3.
If 21.-.B-B1; 22 B-N5, Q-Q2;

23 B-B6, N-B3: 24 Q-K‘5.

22 RxP ch! PxR: 23 QvP ch.

K-Rl; 24 Q-R6 ch. K-Nl: 25

QxP ch. K-Rl: 26 Q-R6 ch. K-Nl:
27 Q-N6 ch. K-Rl; 2S Q-R5 ch!

K-Nl: 29 B-R6, B-Bl; 30 Q-N8
ch, K-Rl; 31 BxE. RxB: 32

Q-R6 ch.. K-Nl; 33 R-R3.
Resigns.

This technique of bringing

rhe queen's rook into a king's

side attack via QR3 occurs

frequently and is wonh remem-
bering. Here it brings an im-

mediate decision. The threat is

34 R-N3 ch. K-B2; 35 R-N7 ch.

36 Q-K6 ch and male. If 33...

Q-K2; 34 R-NS ch. K-B2; 35
Q-N6 mate. If 33...Q-Q2; 34
R-N3 ch, K-B2; 35 R-B3 ch and
mates.

POSITION No. 514

A. Karpov v J. D. Rhodes.
London ' 1984. White to move:
how did the world champion
win quickly? This was the best

.finish from Karpov's simultan-
eous display against Phillips &
Drew clients. He won 25 games
and drew a in 2f hours, not a

bad result for the P & D team
compared with some other
Karpov .exhibitions where be
defeated all opponents in' an
tinnr and 9 half
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WHITE (S men)

PROBLEM No. 514

While mates in three moves,
against any defence <by Dr
Emanuel Lasker ). This is

among The very few problems

composed by over-the-board

world champions: White has a

huge material advantage but

the answer is a surprise.

Solutions Page 14
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BRIDGE
E. p. C. COTTER

MY TWO HANDS today come
front Bridge: Single Dummy
Problems (Robert Hale, £8.50),

by R_ J. Payne. You will enjoy

this book, and you will learn

from it.

Let us look at this deal from
a tcams-of-four match:

Learningfrom others' mistakes

N.

*K5
'8 7
1087 4

*AK J 95

W, E.

J92 * —
r?AKJ63 Q 109542
C-— v AKQJ962
*Q10S43 *—

S.

AQ 10 87643
TTi __
>53
*762

At game all West dealt and
bid one heart. North overcaJled

with two clubs, and East said
five no trumps, the grand slam
force. South competed with six

spades. West said seven hearts,

and North decided to sacrifice

by bidding seven spades. East
doubled, and all passed.

West led the heart three, an
attempt to get East in to make
his diamonds. The declarer
ruffed, and thought things out.

It was clear that East must be
void of both spades and clubs,

so South led his two of clubs,

and' when West produced the
three, covered with dummy's
five. After drawing three

rounds of trumps, another club
was played, dummy's nine was
finessed, and the declarer re-

turned to hand with a heart
ruff. South’s last club was led,

another finesse was taken, and
the Ace and King provided a
home for the declarer’s two
losing diamonds—a plus score
of 2, 470.

Not very difficult, you say—
it was a double dummy prob-
lem. I agree, but you have over-

looked something, which was
also missed by West If the
club two is covered by the
eight and the seven subse-
quently covered by the ten.

West can dnek when the six is

played on the third, round. This
blocks the suit, because the
declarer must win with the

King, and the five will not be
good.

West was not the only sinner.

South could have made certain
of the contract by playing his
seven of clubs at trick two

—

then all the clubs can be scored.

The next hand also comes
from a team match:

N.
KJS632
C-_ .

A K J 5
*K62

W. E.

954 * Q 10 7

<?KQ10&8r O A 5 2
08632 097*— * J 9 743

S.

A
?J643
Q 10 4

*AQ108 5

West dealt with North-South
vulnerable, and started with a
weak bid of two hearts. North
overcalled with two spader,
and South bid four clubs. Nonh
now introduced a Blackwood
four no trumps, and after his

partner's response of five Hear
went six clubs. This w
doubled by East, all passed, a;
West led the heart King.

The double of an uncontesh
slam hid has been rightly, if i

elegantly, termed The Suckei
Double, and thi* one proved
be jusijhat- South ruffed tl

heart King in dummy. a»

warned by the double, did n
touch trumps. He crossed
his Ace of spades, cashed tl

diamond Queen, ruffed a secot
heart, and cashed the diamoi
Ace. Now he discarded
diamond on dummy’s spa.
King, and led the King
diamonds, ruffed by East, at
over-ruffed by South. A he;
was now ruffed with the ch
iving. and the diamond Kna
was ruffed ar.d over-ruffed,
this stage declarer held
Oueen. ten of clubs andV
Knave of hearts, while Es
held Knave, nine, seven
clubs, and the spade Quee
South cashed the elub Ar
ex.ted with the heart Kxta\

'

and claimed the last two trirf

A foolish double shows t

kS£*
ri8ht Va* t0 Pi- .



ARTS

Keyboard concertos
The series of Mozart concerto

performances that Malcolm
Bilson, fortepiano, and the
English Baroque Soloists under
John Eliot Gardiner have been
giving at 5t John's. Smith
Square is being preserved by
Archiv records. The first of
a projected cycle, containing
the E flat, K271, and F major,
K413, has recently been pub-
lished (DG Archiv 410

905*

*1:

also on cassette and compact
disc), and further instalments
are scheduled at intervals until
19S7. This is not the first

attempt to record the Mozart
• keyboard concertos using instru-
' merits of a kind and number
appropriate to their period: but
it is certainly the most
scholarly, roost far-reaching,

;
and most comprehensive so far.

And. insofar as the ” sound
factor ’’ of any performance can
lead the listener to the heart of
a creator's artistic intentions,
this first Bilson-Gardiner record

i

counts as essential listening for
; all Mozartians. It is that, simply
in terms of instrumental

RECORDS
MAX LOPPERT

B

! balance achieved without per-

j

ceptible microphone “ assis-
i tance"; for everything is

j

exactly in scale. The forte-
piano doesn’t have to be damped

I down, Steinway-style, to avoid

|

swamping the other instru*

j

ments, but can charge its way
• above them, with dramatic

j
effect heightened — the auda-
cious brilliance of K271. one of

• the young Mozart's single Great
Leaps Forward in a single work,

: is newly perceived when its
1 ideas can be presented as an
intimate battle of wits between
opposing forces of matched
powers.

All the same, there's a dis-

parity between the intense
pleasure thus provided, and a
feeling that the works are being
scrutinised, re-thought, and in-

terpreted to their utmost or to

that of the players. These per-
formances may not be among
those Early Music documents
regarded by its instigators “ as
texts rather than acts *' (to
borrow a distinction from the
lively debate, “The Limits of
.Authenticity: A Discussion,’* in

the current issue of Early
Music); there is much “re-
creative" keyboard tracery by
Bilson, and a suitable counter-
poise in the accompaniment.
But in the great C minor lament
that forms the Adagio core of
K271, and in the elusive delica-
cies of the equivalent move-
ment in K413, I feel that the

interpretation stops well short
of its potential — there's more
to Period Mozart, and surely
more to Bilson-Gardiner. than
we hear on this record.

For record reviewers the de-
bate is neatly prolonged by the
concurrent flow of Mozart key-
board concertos on modern in-
struments. Each of the remain-
ing three is an episode, early
or late, in its pianist's Mozart
cycle. Vladimir Ashkenazy
(Decca SXL 7010. also cassette)'
aind Murray Ferahia (CBS
37824. also cassette), both
directing from the keyboard as
is now their wont, couple the
same two concertos — the bub-
bling K450 in B flat and the
rather more formally ceremon-
ial K451 in D. After Bilson it’s

inevitable that the solo-tutti
balance should seem unwieldy.
Though it is a reduced-forces
Philharmonia that Ashkenazy
leads, he and the Decca
engineers sacrifice Intimacy;
Perahia. the English Chamber
Orchestra, and CBS do rather
better in this respect yet even
here one misses a sense of
natural proportion between
material and means.

Having said that. I must
immediately own to finding
both Ashkenazy and Perahia
the livelier, more interesting
Mozart conceptual ists. 'Hie
former's characteristic straight-
forward approach discloses, in
the buffa hunting-horn finale of
K450. some refreshingly un-
expected sleights of hand and
phrase. Perahia, always a mare

j

obviously poetic player, is per-
j

haps too intent upon teasing
and tugging the last touch of

espressiro out of the earlier
concerto—in the latter the line
is rather more tautly held.
The third pianist of the batch

is Rudolf Serkin. whose Mozart
records with the LSO and
Abbado are also the by-product
of London concerts. At the
Barbican a year ago, their C
major concerto. K503, was dis-
tended by grandiose slow
tempos and massive phrasing
to a length and weight beyond
what even that magnificent
structure could sustain. On
record, however, it's quite
another story: the performance
is still ranged decidedly at the
extreme opposite end of the
spectrum from the Bilson-
Gardiner school of Mozart, but
once its terms have been
accepted the ineluctable
authority and spaciousness of
Sedan's playing—not flecked, as
in the concert hall it was, by
slips and stumbles—brooks no
argument The coupling is a
happy account at once weighty
and vigorous, of the F major
concerto. K459. always a Serkin
favourite (DG 410 989-1. also

cassette and compact disc).

The baton

charge-

orchestras

prepare

for the

challenge

On the rollercoaster

Gaudio Abbado with the London Symphony Orchestra at the Barbican

This should be the sleepy
mid-season for the four major
London orchestras as. stuck in
their annual routine, they try
and balance out the loss-making
concerts which keep them in the
public, and critical, eye with
the lucrative recording and
touring work which ensures
their survival.
But suddenly the frenzied

lives of their musicians has
become even more tumultuous.
Last month the Arts Council
announced that it was cutting
their aid for next year by
£285,000, or a third, which in
effect means that the London
Orchestral Concerts Board may
be able to subsidise only three
of the four orchestras. As a
sweetener the council promised
generous support if one of the
four set up- in Nottingham and
became an east of England
orchestra but neither Notting-
ham. nor any orchestra, has
shown any enthusiasm for what
now looks a doomed initiative.

On top of this the orchestras
find themselves participants in

the GLC's decision to go down,
if it must in a blaze of glory.
They have each (LSO apart)
been given by the GLC around
£30.000 to spend on approved
promotional schemes, and these
have already proved successful

in boosting audiences. The RPO
used its money to subsidise the
coach fares of new concert-

goers from districts as out-

lying as Norwich and Exeter to

good effect The LSO has had
a GLC-aided radio advertising
campaign for its Beethoven con-
certs, which ended on Thurs-
day. which produced capacity
audiences.
Taken with the more inten-

sive marketing of the South
Bank by the GLC. audiences at

the Festival Hall have picked
up markedly since the New
Year. In February they were
14 per cent higher at 73 per
cent and in March there was a

4 per cent gain to 66 per cent

Although box office constitutes a

relatively minor part of the
revenue of the big four orches-

tras the higher attendances are

good argument to challenge the
LOCB's autumn cut-back.

It was originally thought that

the LOCB would just withdraw
subsidy from one orchestra.

Now it may reduce its aid to all

four by roughly a quarter.

Since the London orchestras

only rely on subsidy for around

and early starts, will be
dropped.
Not all will be “ 1812 " and

“ Beethoven's 5th the LSO is

looking for £4C0.000 in sponsor-
ship to underpin a 1985 festival

devoted to Mahler and his con-

temporaries. Judging by its

success among arts organisa-
tions in attracting sponsors,

who contributed £586,000 to its

£4.5m annual turnover in 1983-

19S4. the LSO might make it.

Antony Thorncroft on pressures

facing the capital’s musicians

following cuts in their subsidies

12 per cent of their income a

reduction by this amount
should not threaten their sur-

vival. And. of course, the GLC
has stepped in with a promise
to make good the Arts Council
reduction for at least as long as

it survives.

But the orchestras face more
immediate challenges than the
threat to their subsidy. The
LSO, for example, is in the pro-

cess of evaluating its position

as house orchestra at the
Barbican, and is negotiating a
new contract which will radic-

ally chance the relationship.

Basically, the LSO is drop-

ping the idea of three one-

month seasons, sold on subscrip-

tion. From next January it will

instead perform in the concert
hall once a week, on a Thurs-
day. throughout the year. In
addition there will be popular
seasons at Christmas and in the
summer. In effect the ideas
that work commercially, like

the lunch time concerts and the
seasons aimed at school-
children. will he continued, but
the attempts to import the New
York idea of repeat concerts, as
well as subscription seasons

although the price will be a

more popular repertoire. It has

already succeeded in reducing
its losses a: the Barbican where
its audiences last year were
55 per cent of capacity.

For The Philharmonia the

immediate challenge is making
good the disappearance in July

of the Du Maurier sponsorship,

which at its peak of £200.000 a

vear was the biggest of its kind

in the UK Fortunately the aid

went towards selling the Phil-

harmonia concerts on subscrip-

tion and this has boosted its

attendances at the Festival Hall

to SO per cent of capacity in

1933-84. way above its three

rivals (the RPO comes next at

66 per cent). The orchestra

intends to use its GLC money
to promote next season's sub-

scription scheme in September.

The RPO's problem is to

combat rumours that because it

has marketed itself commer-
cially with great effect in recent

years it could ride the loss of

its LOCB subsidy. It probably

could, but it feels success

should not be penalised. Like

the other orchestras it is trying

to be more populist in reper-

toire. and in attracting a new
audience, and the arrival of

Andrd Previn as its principal

conductor next year should
assure its future.

For the LPO the current
pressures are of a more relax-

ing kind—packing up for the

annual three-and-a-half months
stint at Glyndebourne which
starts in ten days time. But
ltkc all the orchestras the LPO
is worried by the possibility of

losing subsidy. Compared to

the regional orchestras the big

four are very meanly treated,

and they have an annual battle

to break even. The Arts Coun-

cil might wish one of them to

disappear but at the moment
th*re is no willing candidate for

extermination. All seem pre-

pared to keep up the struggle

for survival, even if it means
pushing their musicians into

yet more recording sessions,

sponsored tours abroad and in

the UK. and all those London
concerts.

Mote than anything this week.

I enjoyed Walt Whitman’s
“Myself and I." read by John
Holmstrom. and billed m the

Radio Times as. Interval Read-,

ing at 11.45 on Sunday. As a

poetry reader. John Holmstrom
ranks with John Gielgud and
Robert Eddison. both for intelli-

gence and for music.

I go back to Thursday of last

week for notes on Radio 4's

Rollercoaster. This is the only

one I've heard uninterrupted
throughout, and likely to stay

that way. There was good stuff

In it, not all- intentional. The
initial chat included hints on
how to phrase inquiries to
phone-ins, illustrated with some
astute parodies. Came a real

phone-in on the Thursday Ex-

change. about the Libyan busi-

ness, and the phoners were
exactly like the parodies, only
not so funny. Among those

there to offer expert opinion

[
was a Tory MP called Dick?
whose enthusiasm for ignoring
the Vienna Convention
bracketed him in my mind with

RADIO
B, A YOUNG

Special fund-raising concerts planned

to save Wavendon Allmusic Plan

A special summer season cf

concerts has been arranged to

raise funds for the threatened

Wavendon AHmusic Plan, the

charity founded by John Dank-

worth and his wife Cleo Laine.

and housed m the grounds of

their home near Milton Keynes.

Earlier this year it was

announced that WAP was

facing financial crisis and its

future was in doubt. Following

publicity of the threat there

was. to quote John Dankworth.

••a quite startling response."

both from members of WAP
and organisations and institu-

tions in the Milton Keynes area.

Colonel Gadaffi. How would he

have felt if the Libyan gunman
had IdTIed some of the Libyan
demonstrators, as he presum-
ably meant to, instead of

accidentally killing our police-

woman?
More phoning-in, about the

problems of parents with drug-

addicted children, was well

dealt with by medical and
psychiatric advisers. Very dif-

ferent was an argument where
a hysterical Victoria Glllick

took on some doctors and other
experts on teenage sex-lives,

about prescribing pHls to

teenies without telling their

mothers. Mrs Gillick inces-

santly shouted down anyone
who wanted to voice an opinion

different from hers.

We also had the News and
the Morning Story and the Act
of Worship, as if we were listen-

ing to an ordinary Radio 4 morn-
ing. Richard Baker presented

it with all his usual charm,
but he couldn't persuade roe

that each constituent of the
Rollercoaster mightn’t as well

be presented separately, as on
Monday. Tuesday. Wednesday
and Friday. Housewives and
motorists would make up most
of the listeners, presumably,

and surely even they would be
glad of an occasional break in
a three-hour non-stop pro-

gramme—not to mention a

schedule that would inrd-tb&v
of the approach of AhltSeagul

.

Herring. Radio 4*a. answer tr

Roland Rat-

On Sunday, Radio 3-jgave viz-

Who Is Sylvia ''—not by-Terenq/
Ratugan but by Stephen' Dun

'

stone, joint winner of the ins;

Radio Times, award for a nn
radio play. His pUy is clever
amusing, pathetic, thoughttulr
original and perfectly conceived :

for radio transmission.: It isf

based. I suppose, on fir Janet

.

Harter's paper -The Physiology
of Diurnal Phyfftwis. in '.which

she tells how, to investigate

the cause and nature of The
built-in rhythms hj. which all

animals work, she ent off a cock-
roach’s head, grafted another
cockroach upside down on its

back, with its legs cut ftff, and
waited to see whether the com-
bined monster would keep to

the schedule of the lower or

the upper half, the- two having
been trained to follow different

programmes; (They developed
malignant tumours.)

Mr fiunstone takes two llnM,

first, the fate of the anthmpo.
morph ic cockroaches Henry and
Angela and their family,

second, the affairs of the bio-

logists at work on .them. Need-,

less to say. he finds parallels;

but if I were to start telling the

plot I should fill the rest of the

page. The cast included Michael

Aldridge and Martin Jarvis

(human) and Niget Hawthorne,

Anna Massey and Frances

Jeater (cockroach). The direc-

tor was John Tydeman.
Radio 4’s Monday Play was

a fair bit of writing too—Go*nq
On. by Maureen O’Brien, a fuH-

length portrait of a selfish old

woman who has bullied her hus-

band. her sister and her

daughter all her lifc and still,

in her old age. resents anyone

showing her any kindness.

Patricia Hayes played the n»d

lady. Maureen O'Brien (yes. the

same one) played the daughter

as a grown-up woman. Mary
Maclaughtin the .daughter at

various earlier moment? in her

life, and Arthur Kelly her hus-

band—whose devotion to Ms
church choir perhaps accounts

for the director. Shaun Map-

laughlin. using Bach t" div»4«

the scenes. I admired the play-

ing and I admired the play, hut

it isn’t the sort of play l’d

readily give up an evening for.

Far happier with the cock-

roaches.

For licht-bearted listener?

around the globe, the World
Service has a soap opera.

London Raya!. It's about a

smart hotel with smart proprie-

tors and potential trouble

among the staff and their

customers—Crossroads - without

the pictures, in feet

F.T. CROSSWORD PUZZLE No. 5,409

W1r~r -J
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A prize of £10 will be given to each of the senders of the jtrst
lhree correct solutions opened. Solution? must be received by
iext Thursday, marked Crossword in the tap left-hand corner of
‘

he. envelope, and addressed to the Financial Times. 10 Cannon
Street, London EC4P 413 Y. Winners and solution will be given
text Saturday.

Vame

1ddress

ACROSS
1 ’Air -supplier on northern
lines—plenty going round
tube (S)

5

Changes smocks (6)

9 HelL Iowa is no good for

blubber product (5-3)

0 Quarrel, pretty low in Wind-
scale (6)

.1 Draws back from having ex-

president canonised in re-

tirement (8)
.2 Hurt as one goes diring? <5)
.4 Strange if G. Orwell about

right—could be Eliza emerg-
ing (6-4)

8 History expert and top
lodger once (10)’

*2 Tenders for body of railmen
at points (6)

3 Pip elbow-bending, un-
pleasant darts-thrower (S)

4 Alarm-bell, sounding like

poison (6)
5 Get word in thus; in side-

streets (S)
6 Great wealth on Mars, poten-

tially (6)
7 It often holds two lying—or
one flying (S)

DOWN
1 In New York, violinist takes

on Szymanowski's third (6)
2 Greek social-workers give

cash allowances (6)

3 Refrigeration factor in

cinema, production? (6)
4 Paul, for instance, got

mince-pie? to roll (10)
6 Cow. English, in favour of

going into herd (S)
7 Off-centre if demented (8)
5 He saves nothing and col-

lapses in trance IS)
12 Resolved battler trapped the

French between two rivers
( 10 )

15 Shelf-life, hers? (S)
16 Piece of China shown in

crazy cartoons (8)
17 Rash MEP. I go it a revolu-

tionary way (S)
19 “ Drags net "— cry amid-

ships (7)
•

20 Motorway madness is merely
an illusion (6)

21 Skilled, having set feet? (6)

Solution to Puzzle No. 5,408
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+ Indicates programme in

black and white

BBC 1
6.20-8.28 am Open University.

8.45 The Saturday Picture Show.

10.55

** Barnaby and Me " star-

ring Sid Caesar, Juliet Mills.

12.27 pm Weather.
12.30 Grandstand including 12-55

News; Football Focus
(12.351; Snooker (1.00, 4-25)

The Embassy World Profes-

sional Snooker Champion-
ship from Sheffield: Racing
(1.25, 1.55. 2.25); Syu-
chrmrised Swimming (1.40)

from Crystal Palace; Judo
(3.10) The European Cham-
pionships from Belgium;
Rugby League (2.40) Wigan
v Widnes; Final Score (4.50).

5.05

The Dukes of Hazzard.

5.55

News.

6.10 The Action Film: “Air-
port 77."

5.00 Eurovision Song Contest
19S4- Live from Luxem-
bourg.

10.30 News and Sport

10.45 Saturday Late Film: '* The
Bounty Hunters " starring

Yul Brynner, Dean Reed.

REGIONAL VARIATIONS
Wales — 6.05-6.10 pm Sports

New* Wales
Scotland—-6.03-6.10 pm Score-

beard. 10.45-11.18 Sportscene:
Football. 11.15-1.00 am The Late
Film: “The Mephisto Waltz"
(1071) starring Alan Alda.
Jacqueline Bisset, Barbara
Parkins.
Northern Ireland — 4.55-5.05

pm Northern Ireland Results.
6.05-6.10 Northern Ireland News.
12J20 am News Headlines. -

BBC 2
6.25 ara-S-10 pm Open Univer-

sity.

34.0 Saturday Cinema: 4 Paco "

starring Jose- Ferrer.
Allen Garfield, Panchito
Gomez.

4.45

The Sky at Night: “New
Life for Solar Mas.”

5.05

World Snooker:
The Semi-finals of the
Embassy World Profes-
sional Snooker Champion-
ship from Sheffield.

645 The Million Dollar Motor
Car.

7.00 News and Sport
.745 World Snooker. More

snooker from Sheffield.

8.00 The Morte d'Arthur by Sir
Thomas Malory.

9.25 World Snooker.
1CL30 Rugby Special: The

Middlesex ' Sevens from
Twickenham.

11.33 News.
1L35-12.40 ant World Snooker.

LONDON

6.25

am TV-Am breakfast
television. 9.25 LWT Informa-
tion. 940 Sesame Street 10.30
No 73 . . . Bum Deal

1243 World nf Spar*: 12.20 Judo
—The European Champion-
ships from Belgium. 12.45
News. 12.50 On the Ball.

1.20 me rrv Six: 1.30 Kemp-
tcra; 1.45 Newmarket: 200
Kempten: 2.15 Newmarket:

2.30

Kempton: 3.00 New-
market 3.10 Speedway —
England v USA from Cradley
Heath. 3.45 Half-Time Soccer
Round-Up. 4.00 Wrestling
frem Nottingham. 4.45

Results.

5.00 News.

5.05

Whiz Kids.

6.00 The Grumbleweeds Radio
Show.

6.30 Robin of Sherwocd: ** The
Witch of Elsdou."

7.30 Just Amazing!
8.15 T J Hooker: “ China-

town."
9.13 News and Sport.
9.30 79 Park Avenue.

11.13 Alfresco.

11.45 London News Headline.
The Irish RM: " The
Boat's Share."

12AS am Rock Concert: Bob
Marley and the Waiters.
Night Thoughts with Rev.
Dr Janies Bentley.

CHANNEL 4
1.50 Manscape.
t245 Action in the North

Atlantic (1943).
4.35 Mama Malone.
5.03 Brookside.
6.00 Ear Say.
7.00 News (Sewn day?)
TJJO Women in Nicaragua
8.00 Enterprise Special : Profile

of Robert Maxwell.
8.55 The Avengers: “ Stay

Tuned."
9.55 UB40—A Musical Profile.

10-40 Celebration.
tII-45 Mysterious Mr Moto

(1333).

S4C WALES
1.50 pm A Wapk in PtlihM «" i»h

P<*r*r Jay. 2.30 Henry Cincur's Geiasn
B*lt: Ittpr-City Boy-*' Barinq Chtiiani*
1984 Manchvster v Liverpool. 3.25 F.'-i:
' Smilin' Through." 5.05 Yr Awr Fawr.
•05 Tt,* Good Food S-30

Gardsnar't Calends: May. 7 00 V/wn
in rfr* W’srld* 7.30 Nowydd'On. 7.45
Mentrc! M-ntro' Ewyn Chmm. S.15
Sirtm a.45 Arolwj 9 15 Y Mam
Chwaraa 10.15 Cynhartiadl '"4 1UC
Cvmfu. Uandurine- 10.25 It a

Warned Man " Mijrpd Foaling*.'* 10.55
Film; *' Krthorms."

REGIONS
ISA Regions sa London except art the

following times:

ANGUA
11.46 pm Chris Berber end Dr Jnhn

tn thn Marquee. 12.4Q 4Ri At (ne End
of the Day

BORDER
9 25 am O-ie Uor- * T.p-t—M*-.

9 50 Ta« 10.05 Mr 3." ->

11 4a pm *.ve. " Deai> l* *
V?*/ 3m* <.:.€•'*

CENTRAL

CHANNEL
9,25 am Tho-'darbirts: "The Mao

fr:n Ml*." 10.® Puffin's P<a(i)c«.

12.14 p.n Ci-a^-ial Is.ard 'Voatimr.
F.OR P-ifTn's wadies. 5-10 ~ fido.

8.15 Th* price is ripht. 11.45 Music
Specie!: Aretha Franklin,

SOLUTION AND WINNERS OF
PUZZI® NO. 5,403

Mr Timothy Moore. 9 Dart-
mouth Park Road. London
NWS.

Mr Nigel Fletcher, 8 Sunfield
Drive, Boston. Oldham, Lanca-
shire-

Mr John Newton, Swiss Cot-
tage, Gravel Lane, Chipping
Cunpden, Glos.

GRAMPIAN
9.30 am Ned*'. 945 Tr# Smurffs-

10.10 Uniccrn Talas. 11 j4S pm Dooms-
da *2.15 am Reflections: Rev Or James
V/?od cf Chr.si's Collesc. Aberdeen.

GRANADA
3.25 am Sassamq Strait 10.20 Car-

rotn. E.OO pm Reb-n Sherwood
7-00 v-i* Grumble W5d? Rsdm Shaw.
11.45 ' Shaft in AfripJ " w.Tn R'Ciard
RcundT-ea and Frank Finlay.

HTY
9.25 am Sesima St-aal 10.20 Car

Marc- Pc'u: " Prjf-e-sor Vitrei ' 12.13
pm News. 11.45 The Sweeney.

SCOTTISH
3-2S em Hals* and Eum-

paq -1 FCIV Tains. 9.35 HaP3 -

/ D»r*.
10 OO Socrt Bill v- 10 2S The Cantinhse
ohnw. 11.50 pm private Benjamin,
' Cnanois of Ire.”

TSW
3ZS am Tne Wendetful Atones rf

Pn*f»s*ir Kitztl. 9JO Freere Frame.
10.27 Gm Honeybun'fi Mamo Birthda-'s.

12.12 pm News. 11.45 Aretha Franklin

in Concert.

TVS
3.25 am Snontrar and Slabbar. 9.35

~fi Smurfs. 10,00 Barman. 11.45 pm
Tribute to Count Easie. 12-15 am
Company.

TYNE TEES

9.25 am Mominq Glory. S 30 Th*
Litt’b Hbus# on the Prun*. 10.25 TT
Time 12. 13 pm Newa. 5.10 Whi; Kids
11.45 The Dynamite Man from Glory
Goal. 1.30 am Good Nawa.

ULSTER
3 26 am Soaca 1399 Spata Warp '*

10 20 Clrtfen Tima B.10 Cr'ps 9 23
U.arer News 11.4S Ulatei Soorrs
Rasults. 11.SO Tna Irijn Cup Final.

12.35 am Nows « Bedama.

YORKSHIRE
3.28 am Weather and Catno" 3 35

Joe 90. 10.00 University Challenge. 5.00
Rcbm of Si-erwood. 7.00 The Grumbla-
wcedn Radio Show.11.45 Lou Grant.

RADIO 1

CS) Stereo

8.00 am Tony Blaesbum'i Saturday
Show. 10.00 Dave Lee Travis. 1.00 pm
Who'a That Girt (SI. 2.00 Paul Garmbi-
cemi (5). 4.00 Saturday Live (S). 6JO
In Concert [S>. 7^0 Janice Long. 10.00-
12.00 Dixie Peach.

BBC RADIO 2

9.05 wn David Jacobs (S). 10.00
Sounds of the 80s(S), 11X0 Album
Tima (5). 11.02 Sports Desk. 1.00 pm
News Huddllnes. 1.30 Sport on 2:
Rugby League: The State Express
Challenge Cup Final between Widngae
and Wigan at Wembley. Racing from
Newmarket ST 2.15. 3.00 and 3-35.
Bn«k#r, Reports Irpta Sheffield on. the
Em baaay World Professional Snooker
ChampiOnahlpa. Cricket: Reports an the
Benson and Hedges Cun. Football:
Second-half commentary at 3.5$. 6.00

Seer** Report. 5 45 Classified racing

results 1.50 Poo:* news a«d rssuli-.

6.CQ Folk on 2 7 00 Bear the Rrcprd

7 30 Cncksf "reimv Mom Meirdio* for

Yo- 1 5i 9.30 Big Bsn.a Rpen-il (S'

10.02 sports Drtk. 10 05 Sasurday

R-ion.-v3i5 i3' 11 OO Kan Bruce (S'

1

00 am F«?t«r tJirl ion |S' vnV- Niqh:-

r -» 3 IXM.C9 Wally Why ton iS| With

Country Conear*.

BBC RADIO 3

3 CO am New*. 8.06 Aubide (SI.

9.00

Newa. 9.03 Record Review CS1

Srrauaa. Revel. 10.15 Stsren Release

(S'. 11.15 BBC Welah Symphony
Crcheetra fS) Part 1. 12.08 pm Rural

Rhymes. 12.10 BBC Welsh Symphony
Orchestra fS) Fart 2: Dvorak. 1.00

News. 1.05 French and Italian Baroque

M-j-ic (S). 2.00 Dreamers of Dreams
($). 4.00 Beaihoven and Brahma Trias

(S'. 5.00 Jazz Record Requests (S).

5.4S Crit.ea’ Forum. 9JS Ceaar Franek

fS). 7.15 Havdn and Kodaly fS). 8.00

Rrmhton Fasi^-al (SI Part 1: Ravel.

Poulenc 8.35 Harry 5. Truman—
1884-1972. 8.55 Briahton Festival (S)

Part 2: Gounod. 9.55 Schumann and

JanareV (S' 10.30 Mozart's Posthom
Serenade (S). 11.15-11.18 News.

BBC RADIO 4
8.25 am Shion.nq Forecast. 8-30

News: Farming Today. 8.50 In Perspec-

tive. 6.6B Weather. 7-00 News. 7.10

Today's Paoen 7.15 On Your Firm.

7.46 In Perspective. 7.50 Dawn to

Earth. 8.00 Nawa. 8.10 Toda/a Papers.

Papers. 8.15 Sport or 4. 8.48 Yasterday
i" Parliament 9.00 News 9.05 Break-
away 9.50 Haws Stand 10.06 Tho

V/aek '»» Westminamr. 10JO Pick of

me Week (S). 11.30 From Our Own
Corretnondant 12 00 pm New*: Morey
Fn* 12 27 I'm Sorry. I Haven't a Clue

(S> 1.00 New-. 1.10 Any Quetnone’
2 00 N"ws 2.05 Thirtv-Mmute Ttiaarra

(St. 2.35 Madicme Now. 3.05 V/ildhle.

3 30 Gmirndewall. 4.00 Newer lnt«r-

natn?nal Aeemnment. 4.30 Doaa Ha
TaV* 5>igar7 5 00 The Chip Shop (S'.

5.25 Wee*’ Endino. B.PO Shipoirg Fore-

cast. 6 00 News. 6.25 Dsanrt Island

Di'ers (S'. 7.05 Stop th« Weak with

Robert Roblnmn (S). 7.45 Raker's

Dor-m (51. B.30 SetuHav-Night Theatre
“ Main rat and the MilHona'ree " (S).
9.45 Fong* of Initiation. 10.00 News.
10 IF The Buck Stops Here. 11.00 Even-
Inn Service. 11 .IS Com M Coast- 11JO
Earwig (S). 12.00 am News.

RADIO LONDON
7 33 am Good Fishing. 8.04 London

Tcday 8.33 The Boat Show. 9.03
Inside London. 9-30 Corridors of Power.
10.02 All That Jazz. 11.30 Robbie
Vincent's Saturday Shnw. 2.02 pm
Sraakthrouoh. 3.30 The Great Com-
poser 0.00 Guideline. 6.30 Bin Citv.
7.30 Hold The Front Fa?S. 8.00 Eastern
Ear. 8.30 Good Fishinq. 9.00 As
Radio I. 12.00-6.00 am Aa Radio 2.

LBC
7.09 am am with Peter Dae lev. 10.00

Clive Bull's Fiv-lt Phone-In. 1.00 pm
Sporrewarch with Dominic Allan and
J-tt Stalling 6.00 Das Fahy Reports.
7.00 Geer Mala with Surech Joshi. 9.00
Network. 10.00 Steve Allen's Nightline.

1.00 am Kelvin O'Shea's Night Extra.

CAPITAL RADIO

7.00

am The Breakfast Shew. 10.00
Pick of the Pops—Take Two. 12.00
Love Song Saturday. 2.00 pm After-
noon Delight. 4.00 Gary Crowley's
Macic Bex. 4.00 Greg Edwards' Soul
Spectrum. 9,00 Roots Rockers. 11.00
Foreign Affsir. 12.00 Midnight Speciel.

CHESS SOLUTIONS
Solution to Position No 511.
1 B-B8, NxB: 2 PxN, and

Black resigned because of

2..

.Q-B1; 3 R-BSr BxR; 4 RxR.
QxR; 5 Q-N7 mate.

Sdlutidu to Problem No 514
1 R-B6. KxN; 2 Q-Q3. KxK:

3 0-Q6 mate. If I...K-Q4; 2
N-B6, K-K5; 3 Q-B3 mate, or

2..

.K-B5; 3 Q-N3 mate. If

1---K-Q5; 2 N-B6 ch and 3 Q
mates.

7Atech-28May

Sponsoredbyftarson

Huntfc symbolic realism, MillaisVmood-
painting, Rossetti’s cult offeminine beauty,'

Burne-Jones’s musicaland romantic dreams —
whatgroup ofBritish painters canmatch,diem?

TateGallery
Millbank,London SWl

Admission£2 Mtmday^Saimday10-530 Snadsy 2-530
GO8ed20Apnland7M87 Retawrifd trrinrmsrinw; fH-JCT 71Bt

Art Galleries

COLNAGHI
14 Old Bond Street
Tel: 01-481 740S
femdon W1

An Exhibition of

ENGLISH DRAWINGS
AND WATERCOLOURS
8th May to 25th May
Monday to Friday 10-6

Saturday 10-1

ALUXNS— HAND EMBROIDERED 9KX
PICTURES nuke tJn* mut dHIflMAii.
dlhf-ent ind_ bHix. rrom u
little u £2.50 anframed. wwiir braond
Flow. Allans Famous Silk. Shoo. 54.54,
pjfv Street Orawnac Square. LondonW1M BH5. 9-6 Mon.-Kl., 0-1 Sat

lord fini art. 35. SfcLvm* Jtt . wrt,
01-437 1 250. BLAIR HLShES STANTON.

LUML£Y CAZALET, S4. Savire SI..

f1^9 SOSO. NORRERT GOENEll
('454-18941. Etetuiwn • Dryooint,
Uttwaranm. Until IB Miv.

.. caiuav, • ft. Tiurtkarav
St. wra. i 1-917 1P83. ANDY WOOD—-Atintings and Watercolours Until 14
Mav.

. .

Clubs

EVE has outlived the others because ot a

policy or fair plav' and value for money.

Supper from 10-3.30 am. nsco ano too

musician, glamorous hostosaea. MKttino

floorshows. 189, Resent st 01-734 0537.

Personal

1AL« —- Contour Dora* * ,
uni

ri'SSS- .. Vendi Prorlnctal Haul
f 1.999. Mae* vovr choke at. £1.11
SJvmBII.O tEEBS and (BOX oepoiwcnt

Jpioke_ In Mapos. ctMr
,
IIS

LONDON PIANO CINtl
5?i ''SJTJT’ Sl'.wt. Lomieit- WTh or

:t-!iuP1
'48* 31,1 ‘ N••**** t«ho Bo

CLASSIFIED ADVERTISEMENT RATES
Par hrio

Commercial and Industrial Property
Residential Property
Appointments
Business, Investment Opportunities.
Business for Sale/Wanted

Personal
Motor Cars
Hotels and Travel
Contracts and Tenders
Book Publishers

Minimum'.. .Minimum
3 linos 3 nma
9.50 33.00
7.50 : mn

10.00 34.50

Mft.-'- 33 00
. 7.50 2500
7 50 3500
7.50 35.00
9.50 350ft

Premium imitiwi
iwallabt* (Minimum iln 30 oShjmiv^

1

- N.OO par afatgla cniumn cm «tr*
*

_ Rw Niniter dttaila tvnre. m- ... ’
.

Classified Advertisement Stenacer .

Financial Times, io, Cannon Street, EC4P-4BY
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fast.
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iRusses i totBeaton
msf-- field

1
1 < Allu'

t-A ^X*AStEKGAST of Pavlova's
letj o»a ofFljinsky's foot, and
Seftfff .'PaSfinp^v's dressing case
with* Barnet in one bottle,
I'and 'lnterae in another, are
just some of the intriguing

» a sale of ballet
material ind~ manuscripts from
the Serrfi Lifar collection at
Sothebyy on Wednesday.
'Notmuch is known about the

1 background to Nijinsky’s foot,
except mat perhaps it was done-

;

in ,1841 {he died in 1950) by
a joints Polish sculptor called
Kopeo But Pavlova's leg (done

.
in.1913 at Ivy House. North End
Road/ Gaiders Green, which
had become her home a year

1 carter), is recorded by Keith
Money in Anna Pai’loca, Her
Lite and Art, 1982.

f. If suggests that due to the

I

prcplems of keeping the muscle
fully flexed for the time needed
for the plaster to dry, possibly
tty limb was first modelled and7

f thfn re-cast with a real ballet

\ pimp fitted on the model. The
' sdilptor was. Serapiuh Soud-

| tinine.

[ j
And the ' Diaghilev dressing

<ase, in remarkably good condi-

:
ion. comes with a Monte Carlo

; luggage label. ; fit was in 1922

{ /hat Diakhilev, facing ruin after
tithe commercial. failure of Leon
l -Bakst’s resplendent London
[/production of Tschaikovsky's
£ Sleeping Princess, secured a
f permanent base .for his Ballets'

/ Russes, at the Monte Carlo
; Casino.)
r The fascinating memorabilia

> and works of art- are being sold
• by Serge Lifarvpremier Russian
dancer. J choreographer and
writer., now nearly 80, who

I joined Diaghilev's company in.

:

: 1923. (Some of the collection,

tbe last tangible eridepce of the

NINETEEN-SEVENTY-THREE •

was a “ might-have-been •*

vintage. After * good,, early

flowering it was dear that the
vintage was likely to be a big
one; and though July was wet
August and the first half ' of

September" were very warm
indeed. In Bordeaux expecta-
tions were high as the vintage
approached. I recollect attend-

ing on llih September an.

evening party in the courtyard

of Cos d'Estournd — in front

of those Chinpi$erie-arcbi-

tecture cellars .given by the

then new ~ proprietor, Bnaho
Prats. Tout Bordeaux Vinicole

was there and it was very
warm. A vmeyard - owner said

to me: “If this weather con-

tinues it will be a. great year.’*

But it didn't On the. 35th the
heavens opened.- and there was
severe hail affecting Haut-Brion

and La Mission-Haut Brion; and
when the vintage began on the
25th the grapes wens swollen,

the juice diluted. The red wine:

crop was a post-war record of

2.48m hi of moderate wine that

hart arrived -at tbe wrong time.

The investment - speculation

boom that had sent fine claret

prices sky-high for the four

previous vintages suddenly col-

lapsed that summer and they
were further lowered by the
“ energy crisis

’r
. that autumn.

So when the 1873s came on

Balicte Pusses, was sold in 1933
t» the Wadsworth Atheneum,
Hartford, Connecticut.)
The spendidly eclectic

assortment includes music
manuscripts by Debussy and
Rossini, posters by Cocteau and
Bonnard, and drawings by
Picasso, Braque and Rouault
.Particularly evocative are three
albums devoted -to Russian bal-

lot originally collected by the
Marchioness of Ripon, given to
Lifar by her daughter, Lady
Juliet Duff, Lady Ripon was
DiaghUev’s earliest London
patron, introducing file com-
pany to the society of the day.
such

;
as Lady Ottoline MoreJl

and the Bloomsbury group.
Autograph letters of Mata

Hari are seldom offered for sale.

The one in this collection com-
plains, about the terms offered
for working as an M exotic dance
recitalist" in Le Dieu Bleu.
(As it happened, the job did not
materialise.) And an amusing
note" from - Andrfi Derain to
Diaghilev in 1919, with a draw-
ing of a flower created from a
blot, is in idiosyncratic French,
excusing himself from meeting
because of toothache. „ from
which "je scuffre horrible-
tnentf*. What is perhaps most
remarkable is .that so much
trivia; should -.have been
tenderly preserved over the
years.

Of great importance to -his-
torians and biographers is of
course Diaghilev*s extensive
music library. A notebook of
major interest too. lists every-
thing from performance dates
to . the names of singers
throughout, the world.

. Of this and an earlier note-

book 'Lifar writes that it

recorded “ ideas for decors, the
whereabouts of scores and piano
parts, and even managing to

.
keep an eye on doors needing to
be painted, velvet for the boxes,
small tables in the buffet . . .

not to mention the infinity of
props needed for each perfor-
mance.”
Most of the letters are esti-

mated to fetch from £200
upwards, although some of the
top items are in the five figure
bracket. A cotton frieze, oil-

painted by Jean Cocteau for
L'Apres Midi D‘un Faune is
estimated at £18.000 to £25.000:
a curtain for the same ballet by
Pablo Picasso, £50.000 to
£80.000.

Recently the ballet market
has expanded to include not
only the Ballets Busses but
designs by English artists such
as Whistler, Messel and Beaton.
The Utter was greatly Influenced
by Bakst, Diaghiiev's brilliant
designer.
Over 600 drawings and water

colours by Sir Cecil Beaton,
including many stage and cos-

tume designs come up at Chris-
tie’s on June 7. They are being
sold by his secretary Eileen
Hose who inherited the contents
of his studio on his death in
1980. Subjects range from stage
sets done when Beaton was at

Cambridge, to drawings for
Ashton's Lea Sirtries and cos-

tume designs for Barbra
Streisand in the 1960s.

Most of the lots are estimated
at under £500. Although if the
bidding is anything like as

enthusiastic as that I saw at the
contents sale of Beaton's home,
Reddish House, near Salisbury
in 1980. prices could go higher.

The Charles Spencer Theatre
Gallery. 82 York Street. Wl. who

recently held a Stars of Stage
and Screen exhibition, always
keep designs by the big ballet

names, as well as those of

Beaton, Cocteau. Edith Head,
and Gordon Craig.

Charles Spencer, art historian

and pioneer dealer in stage and
theatre material, who wrote
Cecil Bearoh. Fashion and Stage
Design.'; (Academy Editions 1,

has been asked to belp organise
a Beaton memorial exhibition

at the Barbican next year. So
buying Beaton now could make
sound sense.

Worth looking at too are set

designs, photographs and cos-

tume sketches from the early
days of Hollywood, Ealing and
Pinewood. which are in a little

publicised exhibition Designs

from the Movies on until June
9 in the Lyttleton Circle Foyer
at the National Theatre. South
Bank. The charming display
assembled by Neville Jason of

Stage and Screen Art, shows
Nureyev as Valentino (1977),
and Imogen Clare as Salome in

the Dance of the Seven Veils

(BBC Omnibus 1970).

Many items are for sale at
between £140 to £600. and you
can take your pick from
Douglas Fairbanks as
D'Artagnan in The Iron Mask,
1929, Vivien Leigh as
Cleopatra in 1945. and Laurence
Olivier -in Mutiny On The .

Bounty, 19S3.

The works are hy designers
such as Eileen Diss. Roger
Furse. Julie Harris. Laurence
Irving. Olga Lehmann and Shir-

ley Russell, all of them names
for whom stage, screen and
ballet buffs are now- on the look
out.

SPORT

Dominic Wigan on Newmarket

Gordon's guess

for the Guineas

Chinese conjuror’s costume designed by Picasso for the ballet

“ Parade " in 1917, in Sotheby's sale on Wednesday of Ballet Materia!

and Manuscripts from the Serge Lifar Collection

First-growth clarets after ten years
the market in spring 1974,
prices tumbled. The first-growth

prices were down to FFt 50.000-

52,000 and Latour did not offer

its wine at all era primeur . .

As a result of all this the
1973s took a long time to “ find

their feet" especially as the

following vintage, in 1974 was
also very large on an overloaded
market: 2.24m hi of red wine.

There were a good many claims

in Bordeaux that the 1974s were
better than the 1973s. but for
the most part they have turned
out hard and charmless, whereas
a number . of the 1973s have
developed into light, hot agree-

able wines.

Readers pertinacious enough
to ,jead.. this column regularly

may recall- that, except for un-

commonly poor vintages such as

1972, It has been the custom
nere to record the results or

tasting the first-growths of each

year, when they have attained

a seniority of ten years old.

For.in Bordeaux it has been a

tradition that fine bottles of a

good vintage need at least ten

years, before being opened—

a

tradition unfortunately not
greatly adheared to nowadays.

Nevertheless, the “ten-year

rule” does provide an oppor-

tunity to assess what should

be among the best clarets of

each vintage after they have
had a fair chance to develop.

So this time it was the turn of

the 1973s, and six of us—the

maixmum number to “ look
"

seriously at a hottle—sat down
to sample seven first-growths

(all but Ausone. that I did not
possess and which anyhow was
nor then

.
judged to be first-'

growth standard).

The six Included a Master of

Wine, a woman wine-writer, a

restaurant proprietor, a don
and wine steward of an Oxford
college, my wife and myself. At
the end. after refreshing the

glasses, we voted our prefer-

ences from one tn seven, the
lowest number being the best,

the highest the least good. The-
comments, made at the table

were mostly my own. with ad-

ditions from the notes of
others. On the whole there
was general agreement as tn

the order, although the Oxford
don, a dedicated Medoc-drinker.
down-graded the Cheval-Blanc,
though not the Petrus. Here,
then, are the notes on the nines

in the order in which they
were served.

Ch. Margaux. Good colour for

the year, though brown on the
rim. Quite a flowery bouquet,
as to be expected from this

chateau. Taste initially quite

fruity', but dry and thin at the

end. “ Watery." was one com-
ment: ’* was it heavily chap-
talised ? " another.

Ch. Haut-Brion. More colour

than Margaux, and looks

younger. Very little nose at

first, and surprisingly dumb,
hut the "bricky" Graves nose
developed in the glass, and this

showed on the palate, with
more body than the Margaux,
though it lacked flesh. There
was some divergence of opinion
on this wine, with three
drinkers putting it m the
higher (better » end of the list,

others at the lower (less good)
end.
Cb. Lafitc. Fair colour and a

Tefined bouquet, but very light

on the tongue and lacking sub-
stance and follow-through.
Other comments included: nose
faded fast artificially swpet
taste, distinct absence of fruit,

tails off. In view of the stand-
ing of Lafile, it was unani-

mously agreed to be disappoint-
ing.

Ch. Mouton-Rothschild. Big
deep colour, reluctant nose, and
a most unlikely" one for
Mouton, although one - taster

found it meaty." Some acidity
noticeable, but a good drink
that held well in Ihe glass, but
lacked charm. Long taste and
might have another year or so
in hand. Agreed to be untypical
Mouton-Rothschild.

Ch. Latour. Very big deep
colour, (he fullest of all. with
no brown at rim. Surprisingly
closed on the nose tall wines
had been decanted at least an
hour before serving, the later-

tasted ones longen . Full
flavour, excellent balance. The
first wine to show its breeding:*
no sign of confection. The only
wine so far likely to improve.
“F.ven-keeled. but low-keyed."
All placed it high on their list

of preference.
Ch Cheval-Blanc. Very good

colour, bin watery »f edge.
Gentle but sweet aroma that
came out of the glass to meet
one: the only wine that do so.

charming and fragrant.
Deliciously sweet seductive
flavour, soft 3nd "spicy." A

bouquet of violets. A very well-
constituted wine, with a
minority report from Oxford:
"slightly thin, but a long-last-

ing taste."

Ch Petrus. Big colour, full

all the way. and much deeper
than Cheval-Blanc. Aroma very
restrained and disappointing.
Flavour rather dull, “tight" and
lacking distinction. Good finish

its most satisfying quality, but
"unexciting." Petrus can usually

be relied on to produce an
above-average fruity wine in

even a moderate vintage, and
more had been expected of it.

So al! hut one taster was dis-

appointed.
When it came to the vote

Cheval-BIancs charm placed it

decisively first wirh five of the

six putting it first (9). though
in the long run Latour was
almost certainly the best wine
(13). Petrus came 3rd (22 1.

followed -by Haut-Brion as

fourth (25), Mouton-Rothschild
fifth (28i. Margaux sixth (34)

and Lafile seventh (35). Lafile
was the most disappointing, for

Margaux was known to be in a

poor period. Finally, it needs
to be said that these views were
based on one bottle of each
wine, drunk on a single

occasion. Different opinions and
pJacings might an?e on other
bottles and other oevasiuns.

Edmund Penning-Rowsell
j

.VS THE final preparations are
made for today’s 2,000 Guineas
at Newmarket, it is satisfying

to report that the prestige and
importance of Britain's classics
—-our five great races for the
lop ihree-year-olds—remain very
much inviolate.

Other races, sometimes more
valuable and occasionally more
in vogue, come and go with
regularity, but there is still no
sign of even the most minor
changes to (he conditions of
Britain's “forgotten” classic, the
St Leger, in spile of recent

demands for not only a change
in distance but for the race to

be made open to four-year-olds.

Since the inception nf this,

ihe oldest classic, in l<76, only

the Ascot Gold Cup has come
close to matching (he five classic

races in terms of prestige, but.

as with other staying tests, the

Gold Cup’s popularity with race-

goers and breeders alike has

steadily declined as ihe

emphasis has switched with
ever-increastnc urgency from
si.amino to speed.

The St Leger. which has

suffered from a dearth of high-

class staying three-year-olds and
also runners in the main for 30
years now. was. remarkably, run

over two miles up until 1812.

However. I suspecl it will be
a long lime until another major
change is made to the classic,

which had a further 61 yards

mysteriously shaved from its

distance in 1825.

j
A great supporter of not only

“ the classic system” but also

I
the retention of the St Leger in

j

its nresenr form, is Sir Gordon
Richards. 26 times champion

!
jockev, and celebrating his SGth

birthday today.

He told me yesterday: "The
classics will never be
threatened, in my view. and. as

far as challenges go. the Triple

Grown (the 2.CHW Guineas, the

Derby and the St Leser) will

always be a greater test lhan

j

the Arc de Triomnhe. which is

usually run in hock-deep mud."
"Tn Ihe spring, a Triple

Crown seeker, tackles the fairest

mile course in Ihe world. He
i

and jockey then face the

extreme demands of the Derby
and course at Epsom, and then,

final Iv. the horse has to show
lhat he possesses stamina in the
St Leger."

Sir Gordon, whose only trip

to a racecourse in the past two
,
years came last summer, is. I

am glad to report, planning to

be out and about more this

summer.
When I asked him what he

considered to have been the
major changes in racing over
the past 40 years, -he said: " The
huge sums involved are the only
major change since my day."
Turning to today's classic, ihe

2.000 Guineas, il is hard not
to agree with trainer Ian Bald-

Sir Gordon ... a great lover of the

classics

ins's belief that u could be the
mo.-i competitive for many
years. Speaking ai. Monday*
Mecca lunch, he said: "1 firmly

believe dial this year’s bunch
are pure vintasc — the best

since Brigadier Gerard hcai Mill

Reef and My Swallow in 1971."

Balding stay* loyal to the

Guy Harwoofi-i rained Lear Fan.
but there are many, including
lus astute mother'] n* I aw. lhat

very active Jockey Club mem-
ber. Mrs Peier Hastings, who
will he looking tit the each-way
claims of Rainbow Quest should
ram artier conditions.

At the Iaai meeting here.

Rainbow Quest failed by only
inches to take advantage of ihe

5 lb he was receiving from L-°ar

Fan in a Craven Slakes in which
they went no pace in the early

stages before sprinting the final

three furlongs.

There should again be next
to nothing to ehoo>e between
them for, although Rainbow
Quest now has no advantage at

ihe weights, a paddock inspec-

tion before the Craven Stakes
suggested lhat of the two. Rain-
bow Quest might be expected lo

make the greater improvement.

Sir Gordon is also in tihe

Rainbow Quest ca-mp. He said:
" I thought Steve Caurhen (the
young U.S. jockey) made a lot

of sense after the Craven when
he said that, with more runners,

he would be able to keep Rain-
bow Quest covered up behind
ihe front runners and T know
he thinks he can turn the
tables.”

Lear Fan and Rainbow' Quest
again seem sure to play a major
role in proceedings, but for the
winner l slightly lean inwards
Ireland's El Gran Senor. who
ha? thrived since defeating
Sadler’s Wells with the mini-
mum of fuss in the Gladness
Slakes at the Curragh.

Ben Wright tries the Featherlite

Alpines for the collections ^4 revolution in

revived
NAPOLEON dreamed of Euro-

pean unity but it was left to

Hitler to take this a -stage

further. One of the all but
forgotten ' incidents of the

Second World War was. the

European Postal Congress held

in Vienna in October 1942. The
Third Reich, as host country,

issued a set of three stamps

wirh motifs symbolising Euro-

pean unity, and 'a-' week later,

re-issued Them overprinted with

Thp date on which the European
postal Union agreement was
signed. Of the member coun-

tries—all Nazi satellites or

under German occupation —
only Slovakia honoured the

congress with a sot of stamps

at the time, but Holland pro-

duced an overprinted. . com-
memorative tbe - following

January. The European Postal

Union quietly disintegrated as

the war drew tn a close, but the

handful of stamps survives as a

relatively Inexpensive reminder

nf Europe's first essay in postal

unity.

STAMPS
JAMES MACKAY
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The idea was revived from
time to j time, but it was not

until 1955, at a postal confer-

ence held in Paris, that com-
mittees were set up to explore

the possibilities of -technical

co-operation between postal and
telecommunications administra-

tions. At the same time, the

European Coal and Steel Com-
munity, later the original EEC
Six—France, Germany, Italy

and the Benelux countries

—

began issuing stamps in 1956

wilh a common ” Europa ”

design. This idea was taken

over in 1960 by CEPT (Confer-

ence EuropSen des Postes et

Telecommunications) to mark
ftg first anniversary, and since

then the annual Europa stamps

have been a CEPT, not an EEC.
evenL
At the present time 30

administration from 26 coun-

tries in Western Europe

(including; Yugoshvia, Greece.

Turkey and Cyprus), with a

population of about 400m,
belong to CEPT.

Over the years the outward

manifestation of CEPT has

always been the annual stamp

issue, now one of the most
popular collecting themes. At
first, purely symbolic designs

were used, and artists exer-

cised considerable ingenuity in

devising motifs playing on the

original 19 countries—19 doves,

flowers with 19 petals, wheels

with 19 spokes and ao on.

This approach W35 replaced

by simitar emblems in 1965

which continued until 1974

when a common theme was sub-

stituted. Each country was then

left to interpret the theme in

its own way. Sculpture, paint-

ings. architecture, folk art and

even “works of human genius"

resulted m an exceedingly

diverse range of subjects

unified only by the Incorpora-

tion of the CEPT symbol. While
this undoubtedly revived flag-

ging interest in the Europa
stamps it widened, tbe scope so

much that there was a danger
of cohesion being entirely lost.

This year, however, the mem-
ber countries have returned to

a uniform motif to celebrate

the silver jubilee of CEFT.
Jacky Larriviere of Monaco
submitted the winning design

of a simple triple - arched
bridge supporting the word
EUROPA flanked by the dates
3959 and 1984. The letter O
5n rhe centre is replaced by tbe

CEPT symbol of four inter-

locking post-horns.

Britain, after participating in
1959-60, dropped out of the
Europa issue until 1980 when
two of the four stamps portray-
ing famous authoresses
included a discreet little CEPT
symbol. This haJf-hcarted
approach continued in 1981-82

and il was only last year that

the entire set featured the
CEPT emblem. This year, the

British Post Office is demonstra-

ting its individuality by com-
bining the Europa issue with

another event of European
interest-—the second elections

to the European Parliament,

Boih events are the subject of

stamps being issued in pairs on
May 15. a pair of lfip stamps
for the inland first class lerier

rate and a pair of 20 Ip for the

basic European letter rate.

Larriviere's bridge appears
alongside a design by fritz

Wegner. Austrian-born but

resident in England since 3938.

Silver Jubilee stamps are

being issued by rhe original 19

countries in addition to the

UK they are France. Germany.
Italy, Belgium. Netherlands.
Luxembourg. Spain. Portugal.

Denmark, Norway, Sweden.
Finland, Iceland, Ireland.

Austria: Switzerland. Turkey
and Greece. In 1963 Lichten-
stein. Monaco -and Cjprus
joined, followed by rhe Vatican
11965), San Marino (lflfiTi.

Yugoslavia (1969) and Mails
(1970). In addition. Guernsey.
Jersey, the We of Man.
Gibraltar and Andorra, repre-

sented by Britain and France,
also regularly issue Europa
stamps.

DURING THE PAST fortnight

I have attended two shows
organised by that very- enter-

prising body of the Alpine Gar-
den Society. The* first was in

London on the same two days
as one of the Royal Horlicullu-
ral Society's regular shows, the
second (he following neck at

Harrogaie in the great spring

flower show held there annually
by tbe North of England Horti-
cultural Society.

Both exhibitions were reveal-

ing in the excellence of the com-
petition and the enthusiasm of
ihe very large audience. Once
the judges had completed their

quite arduous tasks and the pub-
lic was admitted it became quite

difficult to get close to the- best
exhibits so dense were the
throngs in front of them. These
alpines. all grown in pots or
pons, attract many kinds of
gardener from the town dweller
with perhaps nn more than a
yard and a frame in which to

cultivate plants in owners of

large couni ry estates but I

think that the emphasis is on
fairly smail gardens. No doubt
many or ihe.se gardeners have
been delighted 10 discover how
greatly they can increase the

range or plants grown by con-

centrating on relatively small

kinds ihat inhabit mountains

and other rocky places.

in London I particularly

admired some superbly grown
dionysias. each plant a little

dome no bigger lhan an up-

turned lea cup. perfectly regu-

lar in shape and completely
covered by tiny, deep yellow,
primrose scented flowers.

Dionysia arerioides grows in

Iran a: ah nudes up to 6,500 ft

on rhe Elbur Moutans where
ii likes to trick ir*clf into shady
crevices in limestone rock. In

Britain i: t c be-^t grown in very

well drained earthenware pots

me unaeraied plastic for these

precmiji things) in an
e-ircmcly grmy compost which,

{.ccordmj to Royton Heath the

author of ” Collectors Alpines.”

miehl consi*-! of one pari of

bulk of flaked leaf mould and
three par‘s Cornish river sand,

no more, no less. If thi« sounds
Spartan that is just what il is

mean: :n be for. like many other
cu-hion forming alpines. thts is

one has learned to survive
in she -ouphest surroundings.
li« beairy U exquisite and to

irnv. a really ^ood one is quite

an scr.ievement.

In Harrogate my eye was

GARDENING
ARTHUR HELLYER

caught by a far less difficult

plant. Poiygalii chamaebu.rus
purpurea, a tiny shrubby rela-

tive of our own native milk-
worts. This plant rl am not cer-

tain whether it was a single
plant or several that had been
allowed to inn together but T

think i he former > was only
three or four inches high but
the best pari of a fool across
with little rounded evergreen
leaves almost concealed by in-

numerable cheery carmine and
yellow flowers. This carpeting
plant from some of the thin
mountain woodlands of central

Europe can be frown quite suc-

cessfully nut of doors in a not
too hot plac'* and 3 mixture of

loam, leaf mould and sand.

At botii show 5 a number of

exhibitors wer.- showing various
spring flower in.1 c> clamen,
mainly Cyclamen persicum and
C. repandum. and what I found
remarkable about the>e vaa the

variation in sire. IcnJlh «» stem,

linvver colour ot-d perfume.
Some nf ihe persicums were so
sweet that you could detect the

scent yards away, otners

r*. leased no scent cteri to the

mast thorough sniPtng. Some
b.-.d strt:ii cly.-c tn a foot in

length, others no more than S

or 9 in and colour could be any-

thing from while and pale pink
1 r» quite deep rose. C. persicum
was. of course, ihe original

parent nf the big. f.»trblown
cyclamen nf ihe florist's shops
but the resemblance i* on :y a

nodding one. A'l these wild

cyclamen are delightful, the
Fronted ones most of all.

Many kind.? of iriliiisry were
a iso on display at hoih shows
from our own tnlhe miLMire-
loving -Frititiaria melonuris Tj

strange things from ihe Middle
Easi with the di>:*Kiest of) v J Jmaroon flowers eonn-dSlcd with 1 7T ft mV$ & B V £* B JBB Vm
hriplti yellow. flic whole

j 4^ i/rl IsM'wWiU
smooth.': gleaming us if .

varn-shed.
;
THE MOVE to ultra-lightweight

There were sky blue and ooif dubs has all the charac-
palest yellow corydalis and

, 1 eristics of the biggest revolt!*
apricoi pink lewisias. an extra-

1 ijon jn the sport since the
ordinary ins named afgamca advent of the steel shaft. Menu-
which appeared to be pencilled fnclurers are falling over them-
and banded in near. black over

j
selves to produce their own

a grey-white ground, stuffy
j versions 0" the “ Featherlite

’*

smelting cassiopes looking like I club which the Ram Company
very aristocratic heathers and. I of Chicago first brought to ihe
at the Harrogate show, a few market place wilh such success
superb sarracenias which grow ihat they have become the un-
in mountain bogs and, because witting victims of it.

of the shortage of essential They just cannot make the
nitrogen in such places, have Fealherlile clubs fast enough
developed slender pitchers with to satisfy the demand for them,
lillle umbrella hoods to keep which has created an extra-

oui rain and. inside, a secreted ordinary black market. Sup-

liquid which 3iiracis insects
]

posed ly sane golfers—if there

and then digests them. is such an animal — have

You may well be wondering approached me with an open

where alt ihese unusual plums * cheque, hterallj begging m«. to

come from. The answer is ihat
j •J ...

some come from specialist _ F“ r

J£°
>e^ w ,1a

nurseries like lhat of ihe I

Fe3{hed"c c,ubs - The-1 ar<?

EWE! no- rSS H2F tlzT f
i

r

GrinMead and Joe Elliott al
vious concept of standard

Broadwell ' in the Coiswolds w
K
e,^T

who specialises in planis ihat 1

“f, L uf1 mnrrniu-_- 1 they were impossible to control.

liSiiellST’ iiw 1 0C lisht heath fitted 10 stiff
tolleued in ihe wild bj their

. ijoj-ijypjovjr <;hnftc which had

m mountainous places with the
: „iin„allon akin .’ Jinm* the

express intention of increasing
j
^?th fbromn hanSle

titeir collect ions. Probably still J Thc Ram yfalhe,lifes have
mote have been raised from

, reilut.ej c | uh head weight, shaft
seed obtained from the Alp.ne

;

wei!,ht and SWmgweiqht. For
Garden Society which orL.ini.-e>

;n^f most club golfers like
the collection of seed from its

i mvself have weapons whh a
members and distributes them

. ^ingwPichl around ‘D4 My
!?

w^°
: Rj.fn Hubs have a swingweight

them. The seed list of about
.. n j- a frequency method

4.000 species which ihe society
; of 5 5 and are much

issues every year is by far the
5 ]i hter Uian any set 0f ladies-

most comprehensive of > s
; c{ufas r haVi? ever handled,

kind anywhere and. along with
;

The ide3 bphind lhe Feather-
the other services which ihe

, to dramatically alter
society offers, including a fat

• dvitalities of Hub head
quarterly bulletin and overseas

j at.ce ,Nation. Ram’s technical
tours, accounts for ns large

j
expe.,.^ pojnt out that the con-

artd enthusiastic membership.
, venlional golf club attains its

This seed distribution is a fine maximum velocity between 4
way of conservation since lhe

aI1(j 5 feel before impact with
seed, collected in gardens.

|
-hall, at which point it is

places no strain on ihe wild decelerating rapidly. Thej* main-
stoefcs and, because it is disiri- lain that their Fealherlites are
buted io skilled garaeners. dgsianed ip move the point of
stands much more chance of

j maximum velocity to within 12
germination and survival than ( or 14 inches of impact, which
the wild seed.

j allows the player to derive
Anyone wanting more Infnr-

j

much greater power from his
malion about ibis society

|
suing, and considerably more

should get in much with ihe
: distance. Ram’s experts also

secretary*.
r Michael Upward, claim far greater accuracy than

Lye End Link, St John's, normal for their invention be-
Woking, Surrey. cause- their lightweight shafts

are frequency matched hy com-
puter so ihat each club has
exactly ihe same feet.

Instead of concentrating the
weight of the irons in a lump
at the bottom centre of the
Made, as is the case with most
conventional clubs, tlie Ram
Fealherlites are extraordinary
looking in that ihcy are
scooped out in this very area on
ihe back of the club. Thus the
weight is concentrated in the
perimeter. The woods have
moulded carbon graphite heads
10 combine greai lightness with
extreme strength.
So do the clubs really work?

All t can say is that the two
guinea piss on ihe Ram staff

playing the American Tour,
Calvin Pecte and Ray Floyd,
who are using Fealherlites
with a swingweighi of C3 or
C4. are 3Jst and 37 ih respec-
tively on the money list.

Interestingly Floyd is also using
a driver whose length of 42
inches is an inch shorter than
standard, and claims that not
only lighter, but shorter clubs
afford more Jccl and control.

Pceie told me: * Before I
played Ram Featherlite clubs
I could not imagine hitting the
ball so far with such little
effort. I ant amazed by tfie
accuracy and control.”

My own efforts with the
Fealherlites have been al times
truly impressive, at others
mostly horrendous — situation
norma]. My very first shot with
ihe eight iron flew no less than
160 yards but. alas, the green
was only 130 yards away. My
partners and 1 paced oiil one
particularly satisfying 3 iron
shot at 225 yards, nn mean feat
for this mere hacker. But I
have 1 rouble waiting for the
club 10 do the work because
particularly with the woods—

I

feel a? if 1 am trying to shift a
boulder with an elongated
drinking straw. In other words

'

the Fealherlites are going to"
need a lot of hard labour on
the practice tee before I come •

dose to mastering them. But 1

at least they have inspired mem go io work. And I cannot
tnmk (here arc any more suit-
able clubs for senior citizens*:
or lady golfers, or those who !
swing through the ball rather

'

than hit at it violently.
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Why the‘Fed

has moved
MB FRANK MORRIS may b»
an unfamiliar figure to the
average reader of these
columns, but if anybody can
draw together the contradictory
strands of British and inter-
national economic events in
recent weeks, it is he. We have
only m turn to Mr Morris for

I an explanation of why the

i equity market is soaring while
gilts remain becalmed and the
clearing banks are girding
themselves for an increase in
base rate?: why Wall Street
remains overwhelmed by gloom
while the Reagan Adminis-
tration has been offering ever-

!
sunnier forecasts of U.5.

i economic prospects to it?

j
European critics at last week's

: OECD ministerial meeting in

j

Paris and even why central
• bankers may at last he stirring

: themselves into action on the
Third World debt crisis.

Mr Morris can provide all this
- insight because he is president
of the Federal Reserve Bank of

Boston and a member of the
Federal Open Market Com-
mittee. which meet every six

weeks to set U.S. monetary
policy. What has made Mr
Morris stand nut this week from
the IS other members nf the
FOMC is -that he chose to con-
fide his recollections of the
committee's last meeting to an
investment seminar in Boston
—and his reflections were more
than usually significant, for
Americans. Europeans and
Third World debtors alike.

It is now beyond dispute that
the Fed has undertaken a deli-

berate tightening of monetary
policy, -although that has been
familiar enough to market pro-

fessionals for several weeks.

More debatable before Mr
Morris's remarks were pub-
lished was the motivation
behind the Fed's action. Was
it a response to excessive mone-
tary growth, to deteriorating

inflation forecasts, to stirrings

of unrest in the labour market,
to -file weakness of .the dollar

or generally to the “ excessive
"

growth -rates- notched up by. a
TJJS. economy which has turned
frit 4o be much lustier thin
a-tCone had expected?

expect the Fed "to lean in the
other direction." he added.

Now. there is nothing
revolutionary nr even original
about this kind of prescription
for monetary' policy. The prin-
ciple of targeting nominal flNP
instead of narrower definitions
of money has been discussed in
detail by -the Financial Times
for years and it has dearly
played a major part, in practice,

in the Fed’s monetary policy
decisions since September.
1982. when Mr Paul Volcker.
the Fed's chairman, formally
suspended hrs narrow monetary
targets. •

Primary reason

Mr Morris made dearer than
ts-er before -that the strength
of economic recover?’ was the
primary Toason for the Fed's
concern. There was *‘ real I?’ not
much case for moving " on the
basis of money supply figures,

he apparently said, but the
excessive growth rate of nomi-
nal gross national product —
which increased at an annual
rale of 12.S per cent in the
first quarter this year —
threatened to prove inflationary

and unsustainable. Once eco-

nomic growth became “ more
sluggish," the markets could

Warning signal

Nevertheless, the possibility

that the Fed's immediate arm.

may now be to push the U.S.
economy back into the S to 10}
per cent nominal growth range
“projected" by the FOMC
earlier this year, inspires some
sobering reflections, particularly
for the world outside the - U.S.

While nominal GNP figures

have much tn he said for them
as an early warning signal
against inflationary pressures,
the U.S. economy, like a

gigantic supertanker, is slow’

to respond tr> gentle guidance
from the interest rate tiller.

When it does turn, it seems tn

turn far more dramatically than
expected, as anyhod?- who has
lived through Mr Volcker's
efforts to revrtain the U.S.
economy in IflSO and then accel-

erate it again in 1952 can
Teadily testify.

These uncertainties do not
Imply that the Fed shnuld "give

up on its attempts to steer the
U.S. economy ia a non-infla-

tionary direction. On .the con-
trary. the recklessness of V S.

fiscal policy makes monetary
vigilance ail the more cs«<1iutal.

The trouble is that in trying to

turn the U.S. supertanker, the
Fed could sci off waves so vio-

lent that they capsize the flim-

sier craft chugging along in the
U.S. economy's wake.

This is why interest rates fn

Britain and elsewhere again
seem to be pointing upwards,
why Third World debtors are
again becoming restive and why
prospects even for the U.S.
economy look much ' more'
favourable from the short-term
and parochial perspective
favoured by Washington's politi-

cians. than from Wall Street,

which is trying to peer beyond
the next election. Less directly,

the Fed’s difficulties in suppres-
sing inflationary trends a.? the
U.S. economy expands, may be
spilling over into British and
other stock markets, where the
growing yield gaps are a classic
sign of inflationary pressures.
Above all, the Fed's dilemmas
underline the fact that there
may be more discomfort yet in

store before inflation is finally 1

cured.
I

World food

supplies
From Sir Bernard de Hoghton
Sir,— I am rather surprised

ind saddened that the organisa-

tions and charities devoted to

world -emergencies have not
voiced strong and strident

support for Europe's be-

eagtiered dairy farmers. The
?fficiency of the industry is not

n question, its so called over-

production is in reality a crisis

>f consumption, but above all

?lse Europe can and should
•.upply this excess to the starv-

ng peoples of the world.

It is said in intellectual and
politically high circles that ia)

here is no commercial markets
or the buner/dried milk
ncuntains blocking the EEC's
•old stores: and tbj that should
ve supply the Third World we
vnuld make them dependent
jpon us.

Surely neither hold water!

.Ve already provide “cash aid"
so why not supply a greater
iroportion in foodstuffs rather
ban financial benefits. This in

urn would provide a shot in

he arm for the suffering ship-

Tmg industry and help reduce
he ail too clear acts of financial

nrruption that so bedevil many
Third World countries. It is

ihsurd to suggest that persons
»r peoples who are already
•eriously under nourished or
Imply starving, are not already
iependent.
Perhaps a way forward is to

urn the old 19th Century trade

latterns on their bead and let

Mirope. with its 20th Century
.griculture, feed the Third
Vnrld.
Bernard de Hoghton.
loginon Tower.
loghmn.

_

\r'Preston, Lancs

package to deal with our Unified
Housing Benefits. As a conse-
quence we have had to accept
the recruitment of six additional
personnel at an estimated cost
of £39.200 for the current year
to deal manually with the
scheme. An expensive abacus.
G. K. McGeachie.
FoxhilL
Hollybiixh Lane,
Burghfield Common,

Reading, Berks.

Robin of Sherwood

on Saturday
From the Head of Press and
Pub/ic Relations, HTV

Sir.—Hopefully Chris Dunk-
ley f.May 2) will find our Robin
of Sherwood series less “ dour”
as the siory unfolds. We lake
issue only wilh his claim ITV
considers Sunday tea-time most
suitable for " hissing arrows
and bloody combat.” The net-
work takes no such view. Which
is why the series is screened
each Saturday.
R. J. Simmons.
The TV Centre,
Bath Food, Bristol.

POLITICS TODAY

Financial Tiroes Salur^ aT^fcI8^:^c^
- y^asss^M

Not
km

Bv Malcolm Rutherford

M RS THATCHER'S fifth

anraversary as Prime
Minister yesterday was

not an entirely happy occasion.
Ton many people stayed art

home and too many others went
to rival parties.

Besides, there were events
going on elsewhere, the out-

come of which is still unknown:
like the miners' strike, the
rumblings from the teacher?,

ihe unfinished business. of the

European Community, and the
plea for British help from the

New. Irela nd. Forum.
Yet there w-as nothing in the

results of the local and by-

elections yesterday which sug-
gests that Mrs Thatcher cannot

I look fnrward to a tenth anni-

versary in 1959. It is nece?-
' sary -to distinguish the ?hert-

i term prospects from the long.

It was also one of those occa*

when there was somethin? in it

for everybody. Labour did well

locally, picking up such prizes

at Edmbitrah. Birmingham and
Southampton. The Alliance kept

up its local push and came
second in all three by-elections.

And the Tories at least did not
lose any Parliamentary seats.

The local elections results are
discussed separately on page
four. This article concentrates
nmre on the by-elec turns and
their national implications.

It was much more of a mini
general election -than was
usually perceived. The timing
of the by-elections was dh-
nniiDcc-d sudednly. The cam-
paigns were obscured by the
F.aster hoiidays and by other
events. All parties had to

spread their resource? thinly
hecause of the coincidence of
the local elections — a fact no
doubt taken into account by the
two bis parties when they
agreed the date, for it affected
the A Hi an re most. Even JVe»#-«.

mpht on RRC 2 eschewed its

customary by-elertton coverage
during the campaign.

Yet. taken together, the three
constituencies represent a

pretty fair cross section of

Britain. Cyuon Valiev in Wales
has [he old industries, mainlv
coal, Surrey Smith West is the
epitome of home countv afflu-

ence. Stafford is somewhere in
between in tertns of wealth. «n
its policies, and neither north
nnr south.

Moreover, <?s the accompany-
ing table shows, the average of
the results in the three con-
stituencies in lastyear's^general
election was remarkably dose
*o Ihe result for the country
as a whole. Almost one year
later, you could hardly have
staged a better test of the way
the electorate is moving.
A few figures stand out.

First and perhaps least impor-
tant. the turnout was down. It
was down particularly in Surrey
South West, which suggests that
there is now a considerable
number of Tory supporters who
prefer to stay at home in a by-
election rather than give their
party the benefit of the doubt.
One does not want to read

too much into that. In a general
election it might well be differ-

ent. Nevertheless, it wnuld not
have required all that many

straight from Tory Tcjatboufir-^v
The persuading pant wwf^y
GCHQ since the mah Wamelf i.

.

worked in. a defence ettabU^KV-r.;
ment. 5

‘

The problem for the Atiany?;* j-

op the other hand, in sflia nf; - •

its improved perforraanfe. is *
.

that of .being always, !hn>s -

Smiles from the by-election winners (left to right): Mrs Ann Cluyd (Labour. C.vnon Valley), Mr Bill Cash (Conservative.

Stafford) and Mrs Virginia BottomIcy (Conservative, Surrey South West).

more Tory jiefectnr? for the

Alliance to have won Surrey
South West

Next, iiiere is ^ certain

symmetry bero-oen the Labour
result tn Surrey and the Tory
re«l!r m Cvnnn Valley. B"th
w-pre lost deposits. in both cases
the vote nuj?t hav<> reached
something like rock bottom.
There is no more point in voting
Labour in Surrey South West
than there Is in voting Tory in

Cynon Valley, where In any case

there lr. also the option nf
voting Plaid Cymru (not shown
in the table).

That >s the polarisation of
British politig?. and tt t? likely
to continue short of electoral
reform nr an Allionce break-
through. Rome seat?, mainly in

the affluent, south, are basically
Conservative. Qttvrs. mainly in

ihe old industrial regions and
inner chip?, aro basically
Labour, and not much change is

in sfehf

Stafford is middle Britren, or
s»t least middle England. It
was the only by-elpction where
a real fight, was expected, and
that was for second place. In
the (.rent, that went. to the
Alliance, as - it had in -the
General Election, though the
Labour vote was also up.

it is just possible, but un-
provable. that if it bad not been
for the miners’ dispute. Labour
might, have done rather better.
The mast interesting line in

the table gives the average vote
for the parties in all three by-
elections. it put? them more or
I®?? at level pegging — quits
different from the opinion
poll? —though the fall in turn-
on i. may conceal a stronger
Tory vote at a general election.

There were rimes during the
previous Parliament whep
similar results occurred, only
to he confounded last June, so
it is as well to be cautious
about predictions. ' Yet what
else do the by-elections tell us?

Since I spent most time in

Stafford, most example? are
drawn from there. The Torv
vote was almost bound fali

sharply. Sir Hugh Fraser. ihe
previous MP. had been around
since 19 13 and was i

known figure. By-elections nnv-
way ?re an opportunity ;o kick
the Government in tiie pant.:

wr til'll!* rsfcing a change of
administration.

There is z !ot of dairy farm-
ing m the Stafford ares and me
latest European Commum 1 v
milk settlement is unpopular:
hence there must ha\e been a

switch of Tory voters *o the
Alliance.

There i? also a concentration
of local issues wjrch. though
writ large in Stafford, are to h*>

found elsewhere. Thcv concern

health, education i.nd. to some
extern, trades unions.

The subjects that came up
nto.-i frequently nn ihe door-
"lops were ihe merger or
closing of schools, and the
olos*nc or cut ling down of
facilities of hospii.il>. The
Gc,i cinmem's dec:sum tn ban
trade.- unions at GilllQ Chelten-
ham was also a runner, since
there i- a number of defence
establishments in ihe area.

None of these concerns can
be lightly dismissed by the Con-
certanve Parly. They were also
found in Surrey South West.
To the constituencies they may
seem incal issues, but in fact
thev are widespread. It is as
if there ts a welling of middle
class resentment against cuts m
social services.

| 2 : WINa .CHANGES. 1983’84 1

GENERAL ELECTION
,
JUNE 1983

PERCENTAGE SHARE OF THE VOTE
Labour Tory Alliance Turnout

Cynon Valley 54.0 14.2 20.6 73.4

Stafford - - - — 13.7 St.2 14.7 765
Surrey South West Z.

2

59.7 32.1 743

Average 29J 41.7 25.8 74.8

BY-ELECTIONS, MAY 1984
Cynon Valley 58.8 7.4 19.9 66.0

Stafford 27.4 40.4 31.3 65.6

Surrey South West 6.7 49.3 43.4 61.8

Average 31.0 32.7 31.7 64.5

NATIONAL RESULT, 1983
27j6 4X4 : 25.4 72.7

Average change in the three

by-elections

Change compared to national

+ T.7 - 9X1 + 5.9 -10.3

result 1983 -1- 3.4 - 9.7 + 6J - 8.2

Source h‘3lcolm Rultvrloid

Letters to the Editor

sions which would have been
suitable for the " 0 " series, two
litre Montego engine—including
one from Honda. So why no
automatic option in the top
model?
Roy Parker.
73. Wilmslaw Road,
Handforth,
W:l»»lotr. Cheshire.

Banking transfer

system
From Mrs D. Monday

Sir,—Something happened the

No automatic

\n expensive

abacus
rrom Councillor G. McGeachie

Sir,—Carla Rapoport's article

’Life in the fast lane" (April

JS) made me wonder yet again

vhy wa in Newbury District

Council—in the very heart nf

silicon Valley—have been quite

inable to find a computer

,

option
From the President
Federation of Automatic
Trana»i(.ssio» Engineers

Sir.—I .welcome the success-
ful launch qf the Austin Rover
Montego as much as anyone but
sincerely regret the lack of an
automatic transmission option
for the two litre model.
One car in 10 is now auto-

matic—the proportion is higher
for cars of two litres and over
—so a valuable market is being
missed or deliberately ignored.

As vehicles become more
sophisticated and fucl-ihrifly.

automatic transmission is the
only logical choice to maintain
the fuel economy, achieved by
engineering advances. The
gains can all he* lost if the

driver is not economy-conscious
with a manual gearbox. But
modern automatic transmissions
can form an integral part of the
energy management nf the
power unit and drive train.

_ There are several transmis- >

other day which has left me so

flabbergasted that I need to .get

it off my chest: your column
seems the most appropriate
medium.

I urgently needed to transfer
a small sum of money from my
hank account to that or one' of
my sons the had purchased
some air tickets for me and his
current account was in jeopardy
ot falling below the magic £100
balance). We both bank with
one of the majors at- branches
some five miles apart.

Z phoned my branch giving
details of the two accounts and
requesting an immediate trans-

fer: this. I was told, was not
possible as the normal three
days for “ clearance " would be
required. There was no ques-
tion that the bank would 'not
accept ray telephoned instruc-

tions (which l would have
understood): there was no ques-
tion that my current account
did not contain sufficient funds.
On pressing the matter it was
proposed that I collect the
money from my branch and
deposit it in bis account. Suffi-

ciently naive to find it har.d to

accept that, in this electronic
aee. it is necessary physically
_rq camipniind_nntefi_a.rmmd._I.

asked to jpeak to the manager.
He explained it could be trans-

ferred immediately but I would
have to pay around £7 " for use
of the computer terminal.”
Over the past few year? 1 have

received a number nf circular
letters from the bank describing
bow various facilities (such as
issuing and making up deposit
account boobs) were to he with-
drawn because they were not
compatible with .the compu-
terised systems that were being
introduced for " customer bene-
fit.” At the time 1 had doubts
as to whin would really benefit.

Additionally, various errors
(such as failure to credit my
deposit account with interest)
have been blamed on the com-
puter which, again naively. (

believed was only as good as
ihe information it was fed.

Nevertheless it seems not un-
reasonable tn expect some
benefit—like the facility in

move money around electronic-
ally.

For the majority nf penple
who use banks, it is. V suspect,
of overwhelming importance
lhat their personal transactions
are conducted efficiently and in
ways suited to their needs. Why
is it necessary to use earner
pigeon methods' in the age of

j

the microchip?
jDiane Monday. 1

22 Breirhou.se Hilt, '

Whetitkampstead,
St Albans

,
Herts.' '

\

munications Report from the

Adam Smith Institute.

The report as you describe it.

;
make? the idiotic assumption
that, firstly, there is such a
superabundance of advertising

revenue in the UK that it will

fund as much as we wish of

every form of media, and
secondly, that BBC, TV and
radio services as we know them
would get their share.

If this is so, why has the

regional Press suffered so much
in the face of the free news-
papers explosion? Why is

TV-am land, to a lesser extent.

Channel i> still having virtually

tn eivc airritm* away? Why has
independent local radio — at

present the only legitimate UK
commercial radio service —
failed tn increase its share of
national advertising above 2-3

T»*«r rent? Why i<5 it that the
prnspprt. of just one new
national independent land,
therefore, commercial) radio
channel anfl not even before
Ipspyn. fills many radio and
advertising people wilh
cnni-pro?
The answer i? that, already,

there's nnr nuough advertising
in cn round. Therefore, the
Adam Smith notion lhat.. in

aridxmn to ITV and ILR. and
soon saidti»C TV' and cable, til**

greater part of Hip BBC’s cur-
rent TV and radio output could
!w* hind'-rf from advertising is

non.wnsr.
I

Brian
Mid Rfnrgtebone Road,

jVH'J.

based on detailed information
obtained, and to give advice on
the basis of those needs.

I am not under pressure to

sell high commission contracts
—there is no danger of a client

ending up wnth less than the
I
best contract for bis needs. I

;
am. in fact, very likely to

I

recommend a savings product
I that is not a lire company con-
tract within my overall recom-
mendations.

My colleagues and I depend
on hard earned reputations for
high elhical standards for much

I

of our future business, so it is

;

in our own interests to provide
clients with the best possible
service. f)f course there are
rogues in the industry—hut so
there are in all professions. We
are not “ pitfalls for ihe umvary
investor.1' hut source of quali-
fied. personal advice in a sea of
financial confusion.

D. T. Aitken.
S. Halficay Place,

Neiecastle under Lyme,
Staffordshire.

Index-linked

Qualified personal
financial advice

No superabundance

of ad. revenue
From the Director,

Association nj- Independent
Radio Contractors

Sir.-—April 1, rather than
May 1, would have been a more
appropriate date for you to ran
.voun item on .tiie_Ome.ea.Com-.

Frew Mr n Aitken
Sir.—Your personal financial

Planning survey (April 28) con-
tained mijrh useful and in-
t‘resting information, but Eric
Short'-- article on financial
advice rarmnt gn unchallenged.
T .Tn a direct salesman with a
major life rnpipany. and the
rod* of mndnet of the Life
Offires Association imposes.'1 an
overriding obligation of an
intrrmediaiy at all times to con-
dirrt business with the utmost
good faith and integrity,” I

have bepn trained to assess the
rippd« of. an. individual dianf 1

mortgages
From the Managing Director.
The Building Trust

Sir.—Clive Wolman, in bis
article " Choices tinder a new
tax regime" (April 14) should
not be loo disheartened at being
taken tn task by one of the lead-
ing building societies (letter
April 28).

Despite the splendid results
of Index-linked mortgages both
in returns to investors and in
consumer demand the other
leading housing institutions
have so far been cautious.
Mr Wolman will also be com-

fnrted to know that the building
societies in fact have never
been forbidden from offering
index-linked mortgages; the
Nationwide's celebrated legal
action merely confirmed that the
budding societies had always
been able to do so.
Even now, with the benefit

of this judicial declaration, the
building society movement hus
yet to lend its first index-linked
mortgage to a private house
buyer.
Mr Wolman should persevere,

j

Robin Ellison.
37 1urtnntp Hitt Rrj I

The run down of rural bus
services, compelling the use «if

a car. is a particular cause for

complaints. There are middle
class fears, too. that even well-

educated children may not find
a job. 1 1 is not yet a rebellion,

but it is the beginning nf the
questionin': of Mrs Thatcher's
administration.

Tnat is one reason why the
chances or a Labour recovery
cannot be completely ruled
out. The party had an espe-

cially good candidate in Staf-

ford in Mr Michael Poulter. a
-12 year old probation officer

who was not ashamed to say
lhat he was on the broad left

uf the movement.

A factor immediately notice-

able on the doorsteps was that

the hostility to Labour, so pre-

valent at. the time of the general
election, has almost gone. The
internal quarrels are seen to

bo over, Mr Tony Bonn is

scorcely mentioned, and Labour
is again accepted as a normal,
respectable party, even by some
Conservative voters.

Indeed thfle party might have
made a better showing In Staf-

ford if it had been
.
more

organised earlier. We went to
one owner-occupied estate—
Brookhouse Farm—outside the
town, the very stuff of the up-
wardly mobile classes, tech-
nicians and so on. No Labour
candidate had e\er stood there
even in a ward election. It re-

turned a Liberal.

Mr Poulfcr. making his first

\tsit. warned me that it would
probably turn out t be rock
solid Tory in the by-election:
Mrs Thatcher's people. Not a
bit of it. One by one the young
technocrats and their wives
turned out to bp Labour sym-
pathisers. though it seemed
ihat none of them had told
leir neighbours. :

For the first time. T witnessed
a doorstep conversation

—

that of .being always, !h*>
bridesmaid, never -ihe. ^rtdc,

.

condemned to second placr. It ?

:

is true that Ihe table shows that'
7 " .'

in the three by-elections’

nether ii came out ahead ttf
'

Labour, a fact 'already' sotted.tut

by Mr David Steel, 'jhe Lifwwh :fv

leader. But the difference -is v'

only fractional and cannot be -

taken for granted. ' j V
Still, in this contest, the eWS. f

tions to the European ParliK i

merit next month become evea -

more of a domestic test. If thi \

Alliance can lake second place ' (:

then in the percentage share *.

the vote. Labour should be- r

worried, . . ..
. (I

There remains, however, the-.

'

rt'-fflpulty of translating .voter, if- ..

.

to seaiSL The AHianre has still
'.-

not made ihe breakthrough l.rt- y.
to winning. It needs to be. on
.-bova .IS per cent fn be a Par. •:

linmentary force. The system is .
-

aeiinst it.
'

That is whv the Tones can ...

still take some comfort for the

longer term. The Tories thrive r

w-hile the opposition parties

are split. The figures make
;

that dear beyond doubt: even-
in Surrey South West the Con-

'

servative vote felt below SO per
1

.

cent this time!
'

Ic would be different, if -ihe-i

split where healed and it b'
ironic that ir the spirt in the

»

Labour Party had not already

happened it would not happen-.

.

now. The Labour Party under

-

Mr Neil Kinnock does-setim to
J

be moving bade into the main-i -

stream. Bur the rinmlt is a*

kind . of staxnafion: no more'
Labour MPs moving to the SDP
and the SDP just sitting tight.*

The result is to :keep the

Tories in power.
'

The other factor ht Mrs*
Thatcher's long term favour is

•

kimply the size of her majority-

last year. It would lake a swing;
of quite unprecedented proper-"

tions tn dislodge her next time.
Thus it seems to me that any
further re-alignnient in .British

politics will have to wait until:

after the next general election.

In the short term, however,*

the Government’s prospects ace
none too good. There can be
little doubt that it is in for an
exceedingly rough summer and
the results .-of .-the .local elec-

tions have only made, the out-
look worse. Thereis the special

problem of the -rates in Liver*
pool to be dealt with, the qiie«- ,

tion of rate^pping in-genera!'
and the abolition., of:the metre*
pnlitian authorities -and iti?

err.
Most ot these are of the

Government's own making, tt'

d-N'S'ded ' whaii it wanted tn do
without knnwing. how fo do it

and the electorate can’ be ex-

pected to take a certain per-
verse nleasur**' in watching- ti

stew for a while.
Still, these are relatively

minor mat lore. For the longer
run, the Government remains
safe enough, though it should
watch that discontent about
schools and hospitals.

forET readers.
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Financing the British film "industry

the revival may
T’

;
'
-"'*••'•'• A By Raymond Snoddy ..

' '
fW^ compsttng at
"tba Cafctes Festival later

fhl* month T-rVtme Teprejftntmg
- toe -Tft-udtfte rtltAr Ireland.

'^'Awtffter. -Country- and
Cal —- are nude by Goldcrest
and in latest xnanifesta-

tiaM tbft/ xwival of the
.
Brit&b fita tnduatiy, which has
Already woa Oscars tor Chariots

of Firs tad Gandhi.
But it Is ttossfcte that there

may not
1

be many more like
them. Both , are in the key
£l-£Sm budgetrange '— neither
big nor snaH —. which has been
most affected. ,by the Budget
decision to abolish capital allow-
ances over the' neat few years.
This measure, designed to

stop industry making' artificially

large' investments in plant at

the -expense, of jobs niay have
the unexpected, and possibly un-
intended. effect,of damaging the
labour-intensive .British film in-
dustry at the moment when it

is poised on- the «dge of a major
breakthrough. v
“To withdraw the 'crutches

just as the paJiept-was getting
out of plaster is. not -very intel-

ligent." says Mr James Lee,
chairman of Goldcrest (in which
S. Pearson, which owns the
Financial Tunes, has a 41,2 per
cent share).

Mr David puttnain. producer
of Chariots .. of -Fire' and co-.

producer of Cal. believes it

would be very difficult to raise

that, CaJ cost without
toe advantages

.
that -capital

allowances mean-'for investors.

The Government's decision,

Mr Puttoam argues is a tragedy
for the .film industry,

although “its effect: will not be
felt for five year®." Just at the
moment

.
when . worldwide

markets will then be opening up
around toe world -on cable and
satellite television, tor supply
of young . directors and ..pro-

ducers may be choked off by the
lack of opportunities for
employment.
Low-budget films which can

be sold to television will still

be made. So will major inter-

national movies. The' question
mark will hang over toe very
area where toe flowering of

British creative talent has been
most pronouncedr-the. experi-

mental. or unusual, medium
price picture largely devoid of
stars.

-

Mr Puttnain believes that

companies with' ' established

reputations such as .Goldcrest

Two faces of . the UK industry: the low-budget but highly successful Gregory's Girl (left) and
Superman 3. a major international film made in Britain.

benefit from the cut in corpor-
ation Sax to 35 per cent.

Proof of this came earlier
this .Week when a Goldcrest
£12m share capital offer was
oversubscribed. Five institu-

tions which had not invested in

Goldcrest before put up £6m
despite ' the increased uncer-

tainty—although capital allow-

ances was the' first subject
raised by four of them in meet-
ings with Goldcrest. In the end.
film track record triumphed
over fiscal uncertainty.

Mostly through luck. Gold-
crest's tuning has turned out to
be as precise as that of the
champions in Chariots of Fire.

The company took full advan-
tage .of capital .allowances in

their heyday and between a
quarter and a third of the total

investment in Goldcrest films so
far has come from tax advan-
tages.

Now that the profits are at
last starting to trickle in Gold-
crest can look forward to

talcing advantage of the pro-

posed reduction in corporation
tax from .52 per cent to 35 per
cent. Far independent pro-

ducers not so far down the

track, however, the prospects
of a happy ending may have
been snatched away by the

Chancellor's twist of the plot.

Mr Lee believes fewer films

will be made in Britain as a

result of the Chancellor's
action. The least the Govern-

ment can now do. he says, is to

balance the withdrawal of

wiiV still be able to raise the, capital allowances by allowing

money they need and of course the film industry to have acce-

lerated depreciation writeoffs.
Goldcrest is backing a call by

the British Film and Television
Producers Association for a 50
per cent depreciation allowance
as soon as a film , is completed,
a further 25 per cent when it is

shown and the rest the follow-
ing year.
But capital allowances are

only part of the story. Mr Nigel
Lawson, the Chancellor has also
decided to crack down on tax-

con cessions for foreign movie
stars working in Britain and a
third blow is exnected to
emerge from the office of Mr
Kennth Baker at the Depart-
ment of Trade and Industry as
soon as the Cannes Festival is

safely out of the way.
The Government, review of

the film industry ‘which has
been in gestation since July
tflS2 is widely expected to con-
tain very little to help the in-

dustry. A plea to extend the
diminshing Eady levy on cinema
admissions to video cassettes
have been rejected and toe levy
is to be abolished.
The body that invests the

fl.om a year levy in British

film production—the National
Film Finance Corporation—is

also be abolished in its present
form. The plan is to extracT
funds instead for a privatised

board from Thorn EMI. Channel
4 and Rank—though Rank is

insisting that its contribution
must he tied t* a pror>ortion of

the profits of Pinewood Studios

an* Rank Laboratories.
The BBC and the ITV com-

panies have each been per-

suaded to contribute £200,000 a
year to pay for the National
Film School at Beaconsfield.
Mr Mamoun Hassart manag-

ing director of the NFFC has
become resigned about the re-

view and the delays that have
held up its publication. “-You
can walk the tightrope for so
long, after a while you fall

asleep on it." he says. But he
believes the end of capital
allowances is " both bad and not
bad." Those with profits and
reputations will not be so
seriously affected. Some of the
" passing trade of the movie
business " might, however, keep
on travelling in search of tax
breaks—all other things being
equal.
Mr Hassan sees no reason

why film production should not
he included under such Govern-
ment programmes as the Busi-
ness E?.-p.insion Scheme and
Purport for Innovation. Mr
Clive Pareons. producer of
Gregory’s Girl and chairman of

the Association of Independent
Producers has produced nine
films in the past nine years and
says it is going to be tough
ke**ning that up in future.

Mr Kenneth Maidment.
president of the British Film
and Television Producers
Association. argues that
Britain wilt soon be the only
country in the world which
does not support its national
film industry.
Some see it as particularly

ironic that the. British Govern-
ment moves are coming at a

time when what was originally

a personal initiative by Mr
Aubrey Singer, former manag-
ing director of BBC Tele-
vision, for e major EEC film
and television production
fund is receiving

1

serious con-
sideration in Brussels.

1

The arguments in favour of
such a fund — that support
is needed if the new markets
of cable and satellite tele-

vision in Europe are not- be
be filled - with American im-
ports — suggest that, the
nature of the business is

changing. New entrants are
being attracted by new mar-
kets in video and the future
prospects of the "new media.”
Mr Richard Branson of the

Virgin Group says his company
has around £30m invested in

films at the moment and is half
way through a programme of
involvement in six feature films.

One Secret Places, has just
opened to favourable reviews.
Mr Branson sal's that because
of the importance of capital

allowances future Virgin films

may have to be financed out of
the group's overseas profits. He
hopes to still be able to make
them in the. UK.

_

Mr Jake Eberts has been in-

volved in toe financing of films

for television and the big
screes for more than 10 years
and has robust views on films,

tax and governments. Formally
chief executive of Goldcrest.
and now managing director of
Embassy International, he says
that of the 30 projects he has
been involved .in not one has
been made for . tax reasons.
Speaking just after arriving

back in London from a trip up
the Amazon to see how shooting
was progressing on The
Emerald Forest, a film bought
off the shelf from Goldcrest Mr
Eberts added: " There are

.
a

number of films which would
not have been made but for tax
concessions. Not one has been
a success."

Overall, he believes, the
taxation policies of individual
governments are “ miniscule
pinpricks." Some “very
mobile ’’ pictures could be
made anywhere and might
mova from the UK to Italy or
Spain. But the main reason's

for choosing the UK had more
to do with the exchange rate
against the dollar and the
creative skills of British pro-
ducers. directors, cameramen,
plasterers, carpenters, hair
dressers and make up spe-
cialists than any search for tax
concessions.

French fish farming

From the nuclear plant

to the goldfish bowl . .

.

MR JDHN KETLEY and his

growing family.
.
of several

thousand .goldfish axe getting

into hot water with the French
nuclear power industry.

Mr : Ketley, a 46-yearold

Londoner, is about to make a

splash. in the European goldfish

market — worth several million

dollars — with' revolutionary
fish-breeding techniques harn-
essing the waste cooling water
from, one of France’s largest

nuclear energy complexes in

the Loire valley.

Britain’s estimated 1.5m
ornamental fish-keepers spend
around £4ra annually in buying

goldfish and. other cold-water

breeds for ponds and aquariums
—the lion's share imported
from the warmer climes of

Japan and America.
Dir Ketley, who gave up his

staid accountant's job at the
Paris-based Organisation for
Economic Cooperation and Dev-
elopment three years ago to

plunge into fish-farming, aims
to challenge Japanese domin-
ance in a consumer market
which, like cars and electronics,

is heavily geared to scientific

production techniques. He
says: " Using Japanese methods
and European technology. I'm
convinced I can do it

”

Electricite. de France, the

countryIs state utility which
runs toe world’s most active

nuclear
.
power programme, is

giving Mr ' Ketley’s project
enthusiastic hacking, although
with a .certain undertone of

polite, amusement. The French,
after all. are more generally
interested in dogs than gold-

fish.

M Xavier Michon. himself an
amateur fish fan, toe EdF
official responsible for pro-

moting energy projects using
waste water and steam from
France’s pressurised water re-

actors fPWRs). calls it a
"soectacular use” of spare heat.

The goldfish scheme fits into
EdF's growing campaign to lend
nuclear power a human face by
giving waste water away to a
small, but growing cluster of
horticulturalists and other fish

farmers (breeding edible
varieties! starting to set up
around France’s power plants.
For the moment Mr Ketley’s

business employ* just himself
and two permanent staff look-

ing after a motley collection of
around 9-000 fish in concrete
pools an. a. J-^cre.site next to

By David Marsh in Paris

the Saint-Laurent-des-Eaux
nuclear plants on the Loire,

close to Orleans.

As tourists this summer tramp
around the nearby Chambord
and Beaugency chateaux, Mr
Ketley will be hard at work
coaxing his initial prime breed-

ing stock of 200 standard and
500 fancy goldfish to spawn and
multiply at roughly six-week

intervals.

Using temperature control

methods developed (to bis

wife’s growing exasperation) at

his equipment-cluttered hom*
north of Paris, and later at -an

on-site EdF laboratory. -Mr

Ketley says :
** We can get the

"You want to borrow' 50,000
Francs to breed fish that no

one can eat?
"

fish domesticated — so they
behave the way you want them
to."

This year’s plans have been
set back by delays in EdF con-

necting the water supply— 1,200

gallons per hour of what Mr
Ketley calls "bgt bath water” at

about 20 deg C—sloshing

through hose pipes into con:
Crete, plastic-lined pond*.

The water, which comes from
secondary cooling circuits from,
the two Saint-Laurent 900 MW
PWRs and so is not directly

connected to the radioactive

reactor core, exchanges heat
with specially-filtered, peat- and
chalk-supplemented water in the
fish ponds.

By adjusting the temperature
in the baric 15 deg to 25 deg
range. Mr Ketley can speed tip

fish metabolism—increasing-

appetite. growth, sexual

maturity and spawning

frequency to a potential 10

times annually compared with

only once a year in nature.

“Five times a year though is

enough," he says. “We like to

give them a rest”

Although EdF’s delays mean
that Mr Ketley will not have
enough stock to meet the

summer fish-buying season <in

the UK. about 70 per cent of

goldfish are sold between
Easter and August) he aims to

breed a total 2m fish—both gold-

fish and the more expensive
fancy varieties of carp—by the

end of the year. At pet shop
prices, that will be worth £2 5m.

. He has plans tn dig more
ponds later this year at a nearby
12.5 acre site being sold at a

nominal sum—and also dreams
of expanding further into cold

and warm water sea-fish at
another EdF site, near Cher-
bourg on the north west coast.

Mr Keith Barrarlough. a
Bradford businessman in the

fish and aquatics business, who
is chairman of the trade asso-

ciation Ornamental Fish Inter-

national. says Mr Ketley's pro-
ject has * enormous potential.”

Pointing out that imported
goldfish often suffer from the
stress of flying halfway round
the world, and that prices have
risen dramatically because of
increased transport costs, Mr
Barradough says the French
scheme “ will greatly strengthen
UK sources. It could expand the
market—it will mean bigger and
stronger fish at more realistic

prices.”

Although Mr Ketley believes

no one else in Europe, has
tapped waste water for goldfish,

edible fish farms have been set
up at several UK power stations.

Tate and Lyle of the UK is

also associated with an edible
golden perch breeding project
at a Belgian N-plant. EdF it-

self is trying to attract com-
mercial partners to breed
varieties including eels, bass,

sturgeon, sole and turbot

Like many first-time entre-
preneurs. Mr Ketley says he
needs outside finance urgently
to back the £100.000 he has al-

ready ploughed into the venture.
Both jn France and Britain, ho
says ruefully. "When you ask
for a loan for goldfish, bank
managers tend to roll on the
floor in hysterics."

Weekend
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Ireland’s
favourite bogy -

MR CHARLES HAUGHEY. the

Irish opposition leader, finds

himself once again cast in the

role of villain of the piece. In

toe carefully-fostered publicity

surrounding publication this

week of the New Ireland Forum,

he stood alone among the four

party leaders who took part in

his insistence that only Irish

unity could offer a solution to

the Ulster problem.
• "

The 5S-yeaiMrtd Haughey will

not lose much sleep if British

politicians and journalists

return to the theraeof Haughey
the hardliner. He has developed

a very thick hide in a career

so full of crisis that someone
with less love, of politics—hla

enemies would' -say of office—

wbuld have quit long ago.

His progress as a rising star

nf Dublin politics was baited by
the shattering, events of 19T0.

in the aftermath of toe out-

break of violence in Ulster, be

was first sacked from his

Cabinet post and then charged,

along with others, of attempting

to import arms. He was
acquitted, but had to begin the

painful process of building a
new political base outside the

establishment of his Fianna
Fail party.

II* succeeded so well that he
won toe party leadership in

1979. and with it the' premier
ship. Since then he has failed

to win an overall majority mi

three general elections and

fought off a series of chal-

lenges to his leadership. But

somehow he remains toe central

figure in Irish politics, around

which everything rise seems ro

revolve. .

The It months nf the forum,

which was exploring new poli-

ticar options for Irish nation-

alism. were- dominated by the-

question, "how will Charlie

jump?" In the end. “Charlie’

.did not . jump at all but stuck

firmly to his party’s traditional

policy., evfcfl though many, in

the party now question it

privately. 7
;

He believes British policy in

Ulster will be governed purely

bywhat Britain sees as her own

interests and that the present

Prime Minister. Dr Garret Fite-

aerald,’ is- mistaken in tomking

he can^make progress, .torough:

concession, -and compromise.

The -wonasBing situation may:

persuade Whitehall that It .a

time for change, but in toe,,

BHututtaw* Hiughay tew** .to

persuade president Reagan to

endorse;the idea aMtab
Jgjj--

Tf his.image in Britain affords

him some amusement, he;must

he. nreful not to. appear to ,the

tb'e way of. peaceful progress.

Many settrsprefer .FTUgaram
^•ciiiiiray- ,‘ *t*BC* *nd-

'

;-bii ifi&t moj&T ’ste;

nifieantly ahead in the

opinion polls, despite the

Government’s severe economic
difficulties.

His difficulty is that bis own
support is among rural Fianna
Fail,

.
where attachment to the

ideal of Irish unity is strongest.

The British, too, must take
" the Haughey factor ” into

account, however much they
might prefer it otherwise. Fitz-

gerald, might reach an agree-

ment but depending on elec-

toral circumstances, it might
fall to Haughey to implement it.

Brains needed
to fill desks

... {Sixth form college* are a

favourite option for Local

Education Authorities faced

with the problem of falling

student numbers, and increas-

ingly. scarce resources.
• This week’s Government pro-

posals to introduce a new AS
.exam are ^widely believed to

help hasted the' demise of toe
comprehensive sixth form in

favour of sixth form colleges

and tertiary colleges, which
combine sixth form work
further and adult education.

Nearly. 20 per cent of today’s

16- to IS year-old youngsters in

secondary establishments attend
sixth form colleges, which take

students primarily from newly-

organised ll to 16 schools in

. the surrounding areas. There
are now 110 such colleges in

-England andJEVales, compared
with 75 in 19< <.

Although the idea, which is

aimed at avoiding specialisa-

tion- at too early an ape,- »
generally welcomed, it is

believed that the Government’s

decision not to provide. extra

financial resources to bade the

scheme. could make it

extremely difficult for toe large

'schools with small sixth forms

to compete.

“In general a sixth form

college can allow a greater

spread of subjects because of

the economics of scale,” says

Mr Roland Dunne, toe co-author

of a forthcoming book entitled

Falling Roles and toe Manage-

ment of the Teaching Profes-

sion, founded by the Depart-

ment of Education and Science.

- The smallest viable number
'for a sixth form in a compre-

hensive is around 140 and a

large number of schools have

suffered from the drop in pupil

.numbers. Some of these sixth

forms have become a lot less

viable” says Mr Dunne.

hi practicer-sixth form col-

leges did not take off until the

idea was first mooted in 1954.
' The disadvantages exist

mainly for secondary schools

which lose their sixth formers

lo the newly-created colleges.

For teachers it means an end

tn reaching subjects at higher

level and pupils no longer have

the example of sixth formers to

look to.
, .

. As a-resulu some local autho-

rities hav* -shown a preference

for school CMMOTtia. whereby

Charles

schools within close proximity

share certain teachers and
resources.
One authority has recently

decided to centre its plans for

ending selection at schools in

York on a new sixth form
college. As from 1H55. the city

of York's four grammar schools

and 10 secondary moderns will

be replaced by seven 11-1 6-year-

old schools and one sixth form
college, expected to attract

about 750 students.

Dr Edwin Owen, toe county
Education Officer for North
Yorkshire said the county
wondered for a long time about
whether to plump for toe sixth

form college or a tertiary col-

lege, which would have been
able to proride more vocational

courses. *

North Yorkshire already has

a sixth form college at Scar-

borough. Dr Owen says the

college has been particularly

successful for pupils, who have

not done well at the traditional

schools. “ Somehow pupils seem
to do incredibly well as retakes

in particular.” he says.

Generally, sixth form colleges

appear to he popular with

students, and are seen as a

useful bridge between school

and university’ or polytechnic.

They are also accessible to

students of varying abilities.

And the CBI likes them too.

"The feeling seems to be that

students coming from sixth

form colleges tend to be more
mature and therefore more
suitable for work. The problem
really comes with school leavers

who "leave at an earlier age,”

said a GBI spokesman.
'

Carry on up
the Bosporus
Today the little port of

Marmaris, in South Turkey, is

preparing for its largest influx

of sailing boats since Nelson’s

fleet moored there in 379S.

Nearly 100 big charter yachts,

with professional crews and

cooks, are due in toe hill-nnjed

hay to bob condescendingly at

anchor among hordes of their

smaller sisters.

Haughey
They are all there to flaunt

their charms as sailing holiday
homes. The suitors forming the
other half of the marriage
market are arriving by air from
al! over America, as well as

Europe and Scandinavia. They
are charter agents holding the
keys to a lucrative tourist
market which prorides sailors

hankering after different waters
with anything from a wind
surfer and a bed ashore at about
£20 a day to an exclusive hotel-
wiLh-sails at five umes as much
per head and more.
The bulk market between is

served by companies hiring
fleets of yachts of about 30 feet
overall length, either to be
sailed independently by experi-

enced salts or by relative

beginners in flotillas of about
a down, supervised by a pro-

fessional leader.

The event is being organised

by the private enterprise
Aegean and Turkish Coast
Yacht Charter Group, with the

heany hlessmzs of Turkey's

new civilian government. It is

aiu.ious tn boost foreign cur-

rency incomes by developing a
Jiitherio sluggish tourist trade.

The other? have gone tn

Greece, even though its Govern-

ment has been trying to con-

centrate to*, sailing holiday

business there in Greek hands
by penalising yachts and fleets

owned elsewhere.

By contrast. Turkey’ has
taken the unprecedented step

of opening its ports as charter-

ing bases for boats from any
country, provided they are

properly equipped, maimed and
organised. Very little tax is

levied on their income. The
Ankara Government's prize will

be toe money spent by holiday-

ing sailors ashore.

Already some cf the fleet

owners are reporting bc-okings

well up this year in Turkey but

no grewrh in Greece.

Many of the boats at today's

mustering have slipped quietly

over from Greccp. And oddly
enough, as well as harbouring
Nelson 156 .'•ears ago, Marmaris
was used by Suleyman, the

Magnificent to mass his war
galleys for his 16th century
attack on Rhodes.

A question of
quis custodlet

.

The largest single security con-'

tract ever offered in Britain
disappeared without trace this

week. O ne minute, there were
eight companies bidding to take
over from toe Ministry of De-
fence toe policing of 13 Royal
Ordnance establishments; the
next, toe Government had
shelved the pl?n and the oppor-
tunity vanished into thin air.

Considering the contract
would have been worth an esti-

mated £2.5m a year (270 guards,

vehicles, dogs and radios) the

sccuritv companies concerned
took thf* cancellation in good
part. They wero. however, less

magnanimous about the. whole-
sale denirration of their ?cr-

vice* which had. in part, led to
tor Government's abou^-rum.
Tn debates in the rnmmons

and in the press, critics con-

iurod up iraapes of a d"d's army
of former jaybirds and down-
and-outs beinc recruited to
guard toe armaments factories

and effectively threwine open
the ?ates to anybody who re-

quired a rifle or two.
The record of some security

companies was “lamentable."
Faid Nicholas Soames. Tory MP
for Crawley. It would be "the
ultimate lunacy to allow them
to take over, claimed Bruce
George, the Labour MP for
Walsall South who had com-
piled a file of 40 instances of
criminal activity on the part of
security company staffs.

Mr George said; * All that will

lie between terrorists and a
cache of weapons to keep them
going for years will be an in-

adequate perimeter fence and
a handful of security guards
underpaid, undertrained, under-

motivated and totally unarmed.”
For good measure, he added;
" I even know of security guards
who are afraid of the dark."

Trny King-Smith, joint

deputy managing director of

Group 4 Security, says: “Every
industry has its cowboys, of

course, but there have been
some examples of late of

smaller companies that have

come to the market place and
whose resources have not been
sufficient." These, he believes,

could be controlled by a system

of licensing which his company
would in principle support In

the interests of giving greater
credibility to the industry.

Group 4. one of the com-

panies invited to tender for the

Roval Ordnance contract em-
ploys 5.600 and has an annual

turnover in excess of £30m. . It

is a member of toe British

Security Industry Association,

which has been making efforts

to put the industry"5 own house

in ord«»r by nv*an& of a vetting

procedure conducted by an

inspectorate.

Contributors:

Brendan Keenan
David Hellier

Michael Dixon
David Brindle

BUILDING SOCIETY RATES

Abbey National

Aid ro Thrift

Alliance

Sh*r*

a/u

%
6.25

Sub'pn
sharoo

%
7.25

7.S0

6.25 7.25

Anglia' 6.25 7.25

Birmingham and Bridgwater 6.25 7.75

Bradford and Bingloy 6 25 7.25 7.:

Britannia 6 25

Cardiff 7.25

Catholic 6.50

Century fEdinburgh) 7.75

Chelsea ....

Cheltenham and Gloucester

6.25

6.25

Citizens Regency
City bf London (The)

Derbyshire
Gateway
Greenwich
Guardian 6.50

Halifax 6.25

6 50

6.50

6.25

6.25

625

Heart of England 6.25

Hemel Hempstead 6.25

Hendon 7.25

Lambeth 6.40

Leamington Spa 6.55

Leeds and Halbeck 6.25

Leeds Permanent 6 25

Leicester 6.25

London Permanent 6.75

Midshires 6.25

Mornington 7.50

National Counties t6 55

National and Provincial -. 6-25

Nationwide 6-25

Newcastle

Northern Reck

Norwich 6.25

Paddington 6.75

Pecfcham 7.00

Portman 6.25

Portsmouth 6.55

Property Owners 6.73

Scarborough 6.25

Skipton 6.25

Stroud

Sussex County.
Sussex Mutual ....

Thrift

Town and Country

Wessex
Woolwich

Yorkshire

Others

%
7.25 Seven Day Account
7.75 Higher Interest acc, 90 days’ notice or charge
5.00-6.60 Cheque-Save
— Easy withdrawal, no penalty

7.25 Monthly income—3 months' notice

7.50 2S days’ notice. Imro. wiihdwl.. 2S days' penalty

7.25 7 days* notice. No interest penalty

7.75 3 year Bond. No notice. 3 months' penalty

7.50 Capital Share. No notice. 1 month's penalty

7.25 7 days' notice. No interest penalty

7.25 5 days' notice or 20 days' int. pen. £500 rain.

7.75 Guaranteed fixed rate. 12 months. £500 min. .

.25 7 d-- ne* nn !o«j of inf. or imm. \vd I m loss of int.

7.25 7 days’ notice or on demand
7.25 7 days’ notice. 7.50 2S daj s' notice

*7.50*Sliare Account balance £10.000 and over
7.75 <$' £5001

-J+.
Monthly int Ex^ra Share

5.75 Variable. 8.85 Permanent 2/3 years

7.75 Tunned, withdrawal tint pen.) or 1 mth's not.

7.50 Gold account £1.000 -K No notice. No penalties

Monthly interest £5,000 min. 7.76 if added to
account

7.40 Plus account no penalty. Double option 7.50

S.00 6 months' notice—no penalty- during notice

S.00 7.25 1 month's not.. 6-75-7.60 3 months' notice
7.25 £1.0004- Gold Star no notice, no penalties

7.25-7.50 subject to bal./7 days* notice

7.75 3 months' £1,000 minimum
7.25 Xtra Interest, 7 days’ notice, no penalty
7.50 Xtra Interest PLUS 2S days' notice, no penalty
7.75 Special Inv. Cert, 3 months' notice/penalty
7.25 5-day notice. 725 Flexi-Tertn

7.75 3 years 7.60 28 days. 7.35 over £5.000

7.75 3 months
8.05 2S days' plus loss of interest 7.25 3 months'
7.50 Spa Income, monthly no notice no penalty.

7.75 Lion 30 days’ notice or pen £1,000 min.
7.75 3 yrs.. monthly int. 7.75 1 mth« notice or pen.
7.50 Ex. Int. £500 min. 28 days' notice/penalty

800 compounded. 3 years. 7.50 2S days’ notice
7.75 1-year terra. Imm. wdl. with loss of 1% bonus
7.75 3-yr terra with 0.5 bonus on mat’y if remv td.

— Immediate withdrawal?—no penalty
7.SO

1

1 month notice (tin penalty). *£1.000*!-

3 month's notice or immediate and interest loss

Capital Bonds. 3 yrs.. £500 miti. wdl. with 90
days’ loss or notice. Bonus account 7.25. £500
mininvm withdwl. with 2S days' loss or notice

6.25 7.50 7.75 4 j rs . 7.25 2S days' notice, or on demand with
penalt?-

. 7 50 90 days' notice, or on demand
with penally

6.25 7.50 7.50 Moneyspinrer plus. 7 days' notice widl.

No pen. min. invest £10.000
7JJ5 On invests. £l.G00-£8.999

7.50 City Ace. Immed. withflls. with no penalty
7.75 1 mth's not or 1 mth's int loss on sums wdn.
7.50 .7 days, 8.0 3 months
7.75 Two months' notice, 7.25 no notice

8.40 5 years’, 8.00 6 months’, 7,75 3 months’
7.75 28 dys\ 7.75 3 niths’, 8.10 6 mths’, 7.50 mthly ine
"-25 Money Care and Free Life Insurance
7.25 Sovereign £3,000+, 7.50 £5.000+. 7.75

£10.000 4% No penalty. No Notice Mthly Income
7.85 3 mths', 7.60 £10,0004- no penalty, no notice
7.25 7 days* notice. 7.50 SxSh, 6.50 Sh a/c £2,500 4
7.75 Monthly income at 1 month's notice
S.15 3-year term. Other accounts available
7 75 3 yrs’ * vrly int. Monthly income wdl facility
7 50 Todays’ notice no interest penalty, iirly int.— No notice No penalties

7.25 7 davs’ notice
7.50 2S days' notice or on demand lioterest pen.)
7.73 Diamond key. 60 days' penalty or 2$

7.25

7.75

7.50

7.25

7.25

800
725
7.50

7.25

7.50

7.25

7.50

7.50

7.50

8.00

725
7.25

7.75

7.50

7.55

725
7.25

7.50

7.75

6.25

6.25

.6.50

7.35

6.25

7 50

6 25

7.50

8.25

7.75

S.05

8.00

7.50

7.50

7.50

S.00

S.00

7.25 775 3

r.25

6.25 7.25

notice witoDut penalty

All these rates are after basic rate tax liability has been settled on behalf

to'-

of toe investor.
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Tootal picks up to end £2.2m ahead
THE forecast improvement in

pre-tax profits of thread and
leuile manufacturer Tootal for

the year to January 31 1984,

turned out to be one of £2-2im
to flT.lSm.

This represents a marked up-
turn in the .second half, for at

midterm a decline from £5.0Sm
in £4.47m was reported. It was
also achieved despite a major,
but temporary, setback in die
export of wax batiks to West
African markets as a result of
economic conditions in that area.
The main contributor to a full

year advance in trading profits

from £16.2m to £l7.66m was
from thread operations, which
saw results rise sharply from
£6.39m to £11.73m. Textiles pro-

duced £4.04m (£6.6101), clothing
£924.000 (£2.3m) and nonwovens
£1.39m (£560.000). There was a
toss of £425.000 I £338,000 profit)

on other operations.
The pre-tax outcome was

struck afisr central expenses of
£2.47nt < £2.69m i and interest
paid of £118.000 I £366.000 re-

ceived i. Ir included a £3.32m
1 11.07m ) share of associates.

On the hack of an expansion
in earnings per 25p share from
fl.3p in 5.Tp. (he net total divi-

dend is lifted from 2.35p to 2.5p
with a final payment of 1.4p.

Turnover for the 12 months
was down from £401.16m to

£3S7.31m, while tax took £4.77m
l£3.38m), leaving the net profit

balance ££151.000 ahead at

£12.41ni.

Below the line, minorities
amounted to £2.17m against

£1.94m and there were extra-
ordinary debits this time of

£8.4m compared with £1.94m.
These extraordinary items were
incurred mainly by the Austra-
lian associate, Bradmill indus-
tries, or in consequence of the

and the principal effects of the
disposal—completed in January

.—were to improve UK cash flow

while at the same time releasing

funds for redeployment.
Expenditure on fixed assets,

net of grams, for die year under
review was £9.2m i£12.7m> and
there was a £7.3m ( £7.4m) charge
in. respect of depreciation.

Shareholders' funds totalled
£115.6m f£ll7.3m restated)
after providing for extraordinary
charges and dividends, and
taking account of exchange rate

Second half improvement reverses

downward trend despite setback

in exports to West Africa

sale of the group's investment
in that company and withdrawal
from towel manufacture in the
UK.
Tootal’s net borrowing at the

year end had been reduced from
£60m to £39m and gearing im-
proved from 47 per cent to 31
per cent.

The sale nr the group's hold-
ing in Bradmill raised £20.1m

movements on net foreign cur-
rency assets.

A prior year adjustment of
£8.93m has been made to restate

last year's figure, reflecting the
postponement of tax relief pre-

viously allowed in error by the
U.S. tax authorities.

Mr Alan Wagstaff, chairman,
said yesterday that trading in

the first two months of the

current year had been “very
good."

Referring to the increased

dividend he said this was a

“ gesture of confidence " in the

future.
The chairman indicated that

profits from exports of Batik

printed cloth had slumped by
fl.75m to around £2m with " very

little profits” expected in the
current year.

But he remained confident
that the business should improve.
The star performer in the

group had been the American
thread company, benefittlng from
a still unfinished restrueting pro-
gramme and a heavy investment
programme of around £10.5m.
Here “significantly larger pro-

fits are to be made.” said Mr
Wagstaff.

In the UK, trade with Marks
and Spencer had continued to

grow— it had gone up from a
quarter to a third and was still

rising—although elsewhere in

the clothing division undisclosed
losses were run up supplying
branded goods to the retail

trade. However, management
changes had been made and pro-

fits should show a " substantial

increase.”

See Lex

Midsummer
Inns £0.3m
rights issue
Midsummer Inns, the USM-

quoied investment o ifshoot of the
Campaign for Real Ale. is H»
raise £310,000 through a rights
issue. The issue, uti a nne-for-
twc> basis, is at 120p. against a

closing price yesterday of l55p
(unchanged). Underwriters are
Energy Finance and i>nor;il
Trust, and brokers are Greene
and Co.

Midsummer Inns is the
recently renamed CAMK V. (Real
Ale) Investments, which came
to the USM last summer. Based
in Cambridge, the company
operates a number of pubs and
off-licences, and has recent lv
been expanding through acquisi-
tion of new ritns.

The directors state that the
investment policy is to hc con-
tinued. to the extent permitt“d
by cash flow and gearing. The
issue is intended to ensure the
right balance between eouitv and
borrowings in thp pursuit nf th»s

programme. Tn the year tn enri-

Januarv 1°S4. nre-ta'- nr0 ftts fell

from £143.000 to £44,000.

Air Call advances 29% to £1.3m
A YEAR of growth was experi-
enced by USM stock Air Call in
19S3 with profits advancing by 29
per cent from £1.02m to £1.31m,
and looking ahead Mr J. O.
Stanley, the chairman, expects
further substantial growth this
year.

The profits increase was
achieved on turnover 17 per cent
higher at £17.S3m compared with
£15.1Sm.

During the year the group ex-

panded and enhanced its tradi-
tional telephone answering, pag-
ing, car telephone and medical
deputising services and also ex-

panded its interests through
acquisitions and new ventures,
particularly in overseas markets.
A 75 per cent interest in the

media response company Tele-
data was acquired in April and
in September a joint venture to
develop a business communica-
tions network throughout the

U.S. was set up with Combined
Network Inc.

These deals were followed
later in the year by the acquisi-
tion of Consortium Communica-
tions International, an inter-

national high speed data trans-
mission business operating from
London and New York.

This purchase was funded by
a two-for-five rights issue and
the directors are recommending
an unchanged final dividend of
3.75p on the enlarged capital,
holding the total payout at 5.6p.

Now the directors are propos-
ing to acquire the communica-
tions interests currently held by
Air Call (Holdings), the group's
parent company. These Interests
include communications interests
in Europe, Scandinavia and Aus-
tralia, which will integrate with
and extend the group's inter-
national base.

Sir Stanley says that a strong
internationally based network
not only reduces Air Call's
dependence on its ability to main-
.ain g7'*«t!i but is r.-ssenii.il to
take full advantage of the world
\ride growth in communications
markets and related technology.

After all charges the group
was loft with a retained profit of
£470.000, more than double the
previous year's £21 5.000. Earn-
ings per 25» ordinary on the pre-
rights capital rose from 21p to
22.5p.

The tax rlvirne was £436.000
l £205.000) and there were extra-
ordinary debits of £125.0tK)
f £379.000’. which took in a
£l.S2m provision for deferred
taxation. This provision arose
from the recent Budget pro-
posals and was offset by a trans-
fer from reserves. The cost of the
dividend is £274,000 t£216,000j.

Liberty surges to over £1.4m
LilleshaJI

A small profit of £12,000,

against a loss of £44,000, was
earned by Lilleshall, in calendar
year 19S3.
This was achieved in spite of

a £20S,000 loss incurred by the
* engineering and metal finishing

subsidiaries. As already
i announced these operations are

to be sold and negotiations arc
in hand to sell them on a going

1 concern basis.
1 Steel stockholding, fastener

1 distribution and estates and
• sundry income were all in profit,

: the directors report. Group tura-
l over was £2.2Sm lower at £SA3ni.

An unchanced single final

,
dividend payment of Ip net has

, been recommended.

THE CONFIDENCE expressed
by the directors of Liberty last
September has been borne out'
with profit before tax for the
year ended January 28 1984 surg-
ing from £606.000 to £1.43m.
And shareholders of this dose

company benefit. Their dividend
is raised by 1.5p to 4.5p net, with
a final of 3.5p.

Sales for the year moved
ahead from £2S.64m to £36.96m
after VAT of £3.81m (£3.1mj.
while the trading profit

expanded from £1.13m to £1.81m.
Retailing contributed £707.000
t£40S,000), with an increase
from £484,000 to £1.05m in the
UK more than offsetting a
higher loss of £419.000
(£214.000) in the U.S. and lower
profits in the rest of the EEC.

“ Splendid performances ”

were turned in by the Regent-
Street. London, retail store, the
UK branches and the wholesale
division at home, in the U.S. and
Japan. Some difficulties were en-
countered in the American retail-
ing operation.
Converting and wholesaling

accounted for £l.Q5ra (£641,000)
but in. printing there was a loss
of £33,000 (profit £17.000)—the
newly acquired printworks sub-
sidiary in France duly reached
its sales target, but production
costs were higher than expected.
The property division has let

further space in Liberty House
and this is reflected in an in-

crease from £86,000 to £95,000 in

net rents from pronerries.

After tax £704.000 (credit

£276.000), minorities £8.000
(£3.000), and extraordinary
credits £253.000 (ntl), the net
profit came to £988.000
(£879.000). To this is added
£69.000 (£61,000) translatioo dif-

ferences on net assets of over-
seas subsidiaries.
The company has recently dis-

posed of a further property
adjacent to the Regent Street
store for “a substantial sum.”

Results for the first two
months of the current year show
an improvement over 19S3-S4. the
directors report. They say they
are still determined to oursue
exp-cion plans in the UK as
and when suitable opportunities
arise. "Tt is against ibis back-
ground that we view the future
with cautious optimism."

income rise

gives Biiton

nearly £10m
AN INCREASE in pre-tax profit

from £9.35m to almost flOrn for

19S3 is reported by Percy Biiton,

the property investment and
development and civil engineer-
ing group. The dividend is being
lifted from 9.6p to 10.19p net,

with a final of 6.493p.

The directors report an
increase of 15 per cent in invest-

ment income, and say the
housing division continued to
perform strongly, but the rapidly
Increasing cost of housing land
precluded a significant expansion
In house building during the
year.

Pursuit of the policy of obtain-
ing 100 per cent ownership of
the property invesrtment portfolio
has shown significant results
since the year end.
The company will concentrate

portfolio activities on improving
the quality of its properties, most
significantly b.v the introduction
of its new M Tech building
design and utilising internal
funding for its redevelopment
programme.
Turnover for the year fell

from £28.71m to E2356m. After
UK tax £3.SSm (£3.72m ) the net
profit came tn £6.12ra (£5.63m),
or to 16p (14.9p) per share.

• comment
It is not easy to piece together
an accurate picture of Percy
Biiton since the results carry
only the briefest information.
Shareholders must wait until the
report and accounts due on May
29 to learn the outcome of an
asset valuation, the first since
1979 whi«*h disclosed a net asset
value of 261 o a share. The delay
has at least allowed Biiton to
keep its secrets locked" awav
from possible predators follow-
ing an unsuccessful hid last year
from Trust Securities, and" to
snend time improving the port-
folio. partly bv refurbishment
and partly by securing 100 per
cent ownershin of properties by
buying out institutional partners.
The fact that rent reviews covers
ing 3m s£ ft of the 7jm sq ft
portfolio over the past two years
have not yielded bigger improve-
ments in profit may indicate that
the proportion of leasehold pro-
perties may be considerable, but
Pilton is giving nothing away.
The shares down 4p at 224n offer
an attractive yield of 6.7 per
cent, better than most in the
sector.

Mowlem raises dividend

as profits reach £10m
*
Ir-.

WITH THE second half pro-

ducing an increase of £900,000

to £6m. profits before tax for the

year 19S3 from the construction

group John Mowlem have risen

by £1.6m to £10.Im.
Turnover moved ahead by

£37m to £330m. Associates

accounted for £30m'(£22m) and
made a profit contribution of

£Llm this time, while the group
operating surplus improved from

£7m to £7.Sm.
A final dividend of 9p is re-

DIVIDENDS ANNOUNCED ...

Date*' Corre- Total,

of
.

sponding• Current

Air Call# —
Percy BUton 6.49

Sir J. Canston LoT
Liberty 3 5
LiliesaU 1

S. and P- Linked! 8-S3

Miles 33t 2.5

John Mowlem 9 a
Tootal !<*

payment payment div.

. 3.757 June 12 3.75

. 6.49 —

.

6.1

. 156 July 6 0.71

. 35 June 11 2.6

. l 1

. 853 Junel 7.49

. 25 — J *

. 9 July 2 8.4

. 1.4 July 2 155

for,.

year
5,6 -

10.19
2.55
4.3

r
' '

17.76
2JS
I«t
3.5

‘
-

•• ;};

•

’

Total •;*

last

year
-$.6
9.8 iJ

2S4|f
'3

•d- ri
1'“' *
1527.' .r-

• 2 - •

km: v-

2.35

commended, which gives a total Dividends shown pence per
;

share net except where «Jl»wrto9 stated.

« _ i f. * Emiivaienr after allowing for senp issue, ton capital

Dunlop optimistic for further recovery
IN IfIS first rppnrt as chairman
rtf Dunlop Holdings. Sir Maurice
Hodgson tells shareholders that

\ group trading profits should
show a further advance in the
current jear.

K In the early months, results
arc running ahead of the corre-

r sponding period of 1983. mainly
because of continuing improve-
ment in the level of European

’ business and benefits of earlier
measures taken to reduce nver-

•' bends and expenses.

\
Now ihat arrangements have

been made to sell Tyres Europe.
’ the debilitating losses have
- effectively been eliminated.
' .With a significant part of costs

nr the fundamental restructuring

having been taken into account,

the two major priorities are to

reduce the overall level of

group indebtedness and to
reinforce the profitable parts of
ibe business both in Europe and
overseas, he says.

The company and its principal
hanker* arc working to ensure
the availability of finance for the
group's future needs. Those
measures include the granting of
security to unsecured lenders.

Meanwhile, of total borrow,
ings, those included in current
liabilities increased from £195ra

tn £356m, reflecting the fact that

more of the group's borrowings

are now of a short term nature.

At the year-end ordinary share-

holders' funds were £110ra

(£251m).

As a result of the agreement
with Sumitomo Rubber Indus-

tries. additional cash payments
of about £44m will be received
by Dunlop by January 2 1985 for
the fixed assets to be sold. In
the fallowing four months sub-
stantial cash will accrue for
Dunlop in recovering its present
investment in the working capi-

tal of the tyre business sold.

In 1983. the group made an
operating profit of £83m (£41ni)

and a profit before tax of £17m
(loss £7m). But extraordinary

write-offs came to £13Sm i£2Sm).
There is no dividend (2p).

Sir Maurice says there was a

marked improvement in the over-

all results of the diversified
products activities in Europe
from the depressed levels of
1982, partly as a result of inter-

nal rationalisation and cost
reductions. Outside Europe, the
second half saw significant signs
of recovery, at least in the more
developed countries.

Miles 33 progress

slows in second half

ALTHOUGH FALLING hehind
slightly in the second half when
profits dipped from £185.000 to
£178.000, Miles 33. a computer
systems supplier, reports sub-
stantially increased pre-tax pro-
fits up from £225.000 to £342.000
for the year tn February 29 1984.
Turnover of this company—it

joined the Unlisted Securities
Market last May—advanced from
£1.91m to £3.1m. The dividend
is increased from 2p to 2.5n net.
There was a tax charge of £74.000
(£31.000) and this included
£19,000 for the preceding year.
Attributable nrnfits were £74,000
higher at £268.000. but these
were hefnre the deferred tax
adjustment.

Since the Budget, the directors
have made a provision of £280.000
in respect of tax reliefs which
are not expected to continue in
the foreseeable future. This pro-
vision has not been treated as
a reduction from retained pro-
fits.

Earnings per lOp share im-
proved from 92p to I2.Sp at the
year-end.
The directors say that progress

in the first two months of the
current year already shows a

significant advance in order rate
They say marketing efforts

outside Europe arc expected to

show results during the coming
year, particularly in the Far
East.
Commenting on the year's

results, they say the satisfactory
increase in pre-tax profits is due,
primarily, to success of. the 300
computer composition system. A
record number of new installa-

tions have been completed during
the year.

of ll2p on capital increased by
the 2-for-7 rights issue of a year

ago. The 1982 payment was 10.5p

on the old capita).

Profits include a nine-month
contribution from Buehlcr, the
new U.S. laboratory equipment
business. The group's two major
overseas projects, both in joint

venture, are well under way. The
most recent. Mount Pleasant Air-

field in The Falklands, was
awarded during the year. Work
for the U.S. navy on Diego

Equivalent " after allowing for scrip issue. T On capital-

increased by rights and/or acquisition issues.... ? USM stptit'

' H Income shares. i| For 16 months.
-

.

•

ment partnerships In the U.S.

The minting properties have

proved uneconomic at present

and foreseeable metal prices, and
no further net expenditure on

these is contemplated- The write-

off, which is stated pre-tax,

should ultimately give rise to

U.S. tax relief.

At the year-end group funds
Garcia continues with construe- attributable to ordinary "holders

tion to the value of $250m in were £5i.4m (£49m), equal to

place. Construction work con-

tinues in East Africa.

At Mowlem Technology, Bueh-
ler, with its principal markets in

the developed world and parti-

cularly the U.S., had a good year
performing in accordance with
expectations.

After tax £3.6rn (£2.9m) the

net profit comes out at £6.5m

t£5.6m), and earnings are Tip

(26.4p) per share. There is a
net extraordinary debit Df fl.Sm
this time, of which £L2m has

been written off investments in

mine exploration and develop-

202p (23Ip) per share.

In respect of the current year,

the directors are expecting fur-

ther progress in spite of the

very keen market conditions.

Group workload at £330m shows
a significant increase since last

year.

• comment
John MowVein’s acquisition last

year of the Buehler laboratory

equipment specialist was neatly

timed. In its first nine months

forecast to turn la just short of
£2m pre-tax, more than- offsetting:

a sharp decline in the rest of the

technology division's profits ancf;

a flat performance from, con-
struction. Overseas, arid US.*'-

Navy project in Diego GarciS'

has taken up the slack—albeit £t_

lower margins—left by -the

decline of Mowlem's traditional

stamping ground in impoverished

East Africa, while the Australian-

associates continued theia

interim improvements. .. Both'

profits and margins on UK coot.

struction were down slightly In'

a still competitive marked
Current group orders, howe vef,-

a re up strongly by £80m l#

£330m. That owes mush to tb».

Falklands airport contract! which
should break even this year and'

.

start contributing in 11186. Buf
UK buiKtin*. is also uiettiue un;'

aitbongh civil engineering is

struck firmly in the doldrums^
The shares were

.
unchanged af

wlth the group, Buehler has run. 226o, where the yield is 7.4 pef

slightly ahead of its own profits cent. _ ,

' l

Modern Engineers Bristol

goes into receivership
Modern Engineers of Bristol

(Holdings), a steelwork, metal
treatment and property develop-
ment group, went into receiver-

ship yesterday as a result of

“the continuing deterioration of

its trading position.”

Its shares had been suspended
at 30p two hours before the
announcement of receivership to

give a market valuation of

£600.000. Peak prices for this

year and last were 30p and 34p
respectively.

The group suffered losses in

1981 and 1982 which reduced
reserves by a total of almost
£770.000. The first half Of 1983
saw a less of £157.000. although
there was no tax liability.

The board said that Modern
had in fact returned to profits

in those six montits but con-

sidered it “prudent in view of

the continuing recession in the
construction industry, to adopt a

changed and more cautious atti-

tude to the valuation of certain

aspects of work-in-progress."

The group added that “a re-

appraisal of the likely develop-

ment pattern of its industrial

development land had resulted

in a reduction in trading profit

of £100,000 and an amendment
of policies concerning work-in-

progress had given rise to an
exceptional charge.”
There was no dividend,

although Modern reported last

December that it had been
successful in securing major
design and management con-
tracts which extended into 1986.

Two months later, the grono
embarked upon a reorganisation

oF its structural steel business.

Thai move entailed redundancies
among the workforce, which had
numbered slightly over 200

people in 1982. and other
measures were introduced to

restore the .group as a whole to
profitability.

The board said at the time
that its proposals had been fully

discussed with Barclays, its

clearing banker, “who have
.agreed to continue their

support”

Causton rises to record

£1.5m and pays 10% more
RECORD full year taxable

profits were achieved by Sir

Joseph Causton & Sons, and at

£1.53m show a signficant increase
on the £1.25m attained in the
previous 16 months.

Further substantial growth in

profits were achieved in publish-

ing and bookselling and packag-

ing. These two divisions

together accounted for 77 per
cent of total group pre-tax prefits

before financing costs.

Headway Publications con-
tributed £411.000 before minority
interests since the acquisition of

75 per cent of its shares in April
1983.

The group slimmed down its

operations during the year to
end-January 1984 with the dispo-

sal of its interests in Sir Joseph
Causton & Sons (Eastleigh) and
Causton Repro. which together
lost £1.74m, including extra-
ordinary items, over the past five

years.

Together with the sale of two
other loss-making subsidiaries

these disposals accounted for the

bulk of a £922,000 extraordinary
debit.

After this ebarge (£240.000 for

16 months), tax of £314^000

(£402,000) and minorities £47,000

(£15,000 loss), the attributable
profit was lower at £251,000
(£625,000).
Within the extraordinary item

was a £555,000 provision for

deferred tax, which was equally
covered by a transfer from
reserves.

A final dividend of 1.5634p has
been proposed making a total of
2.347p (2.S44SP).

Group turnover for the year
was £2653m (£2757m) and the
taxable result was' struck after
costs of sales of £lS.69m
f£20.S4m). interest payable of
£486.000 (£518,000) and included
interest receivable of £65.000
(£163,000) and other income of
£243,000 (£157,000).

Pm switches

emphasis of

UK investment *

A marked switch of investment

emphasis for funds arising on

UK long-term business .was

shown by Prudential Corpora-

tion. the insurance group, id

1983, with more importance

being placed on gilts, and less

on equities and property. •

Indeed, of £380m (£405m) of

new money available .71 per .cent

was accounted for by purchases

of government securities; the

amount invested rising from

£159m to £269m.

In sharp, contrast to this,

equities bought fell from £S6m
to £22m and property disposals

totalled £97ra compared with

purchases of £48m tn the pre-

vious year.

. Worldwide net investment
during 1983 amounted to £1.1bn
and, of the £370m (2263m) aris-

ing on long-term business oven
seas, that pul into equities

jumped from £22m to £140m.

The total value of funds under
management throughout the

group rose by £2.8bn to £17.4bo

at the year end, with the major
part of this increase occurring;

in investments supporting long-,

terra business totalling £14J58bn^.

Of this, £fl.35bn is invested in

equities; £3.4ffbn.in property and
£2.61bn in gilts.

The AGM of the company, will

be held at 142, Hoiborn Bars.

EC, on May 31 at 12.15 pm. .

:

Banro growth
Mr Ted Rose, chairman oC

Banro Industries, told the AGM
that profits so far in the current
year were ahead. Results in the
second half would also be beftef

than in the first, as was th£
trend last year.

Orders for sun roofs were par-^

ticularly encouraging with over-

seas demand from market such-
as Canada and Australia proving
promising.

Sprait

:

The offer for sale of ordinary^
shares and warrants in Save and
Prosper Return of Assets Invest-,

ment Trust was oversubseribed*

'SUMMARY OF THE WEEK’S COMPANY NEWS

Take-over bids and deals

A surge in Martin the Newsagent's share price prompted the
Iimh Si rect retailer to declare that it had received an unwelcome
approach from an unnamed party. Martin's shares jumped to
273p. compared with only 155p a week ago. W. H. Smith subse-
quently emerged as the bidder with an offer worth £34.4m. Terms
are three Smith A shares plus cash or unsecured loan notes to
take the total to 52dp for every two Martin shares. Martin quickly
rejected the offer,

A major obstacle to Hanson Trust's £328m offer for U.S.
Industries was removed this week when the directors of the
American conglomerate withdrew their opposition to the bid.
The Hanson offer of $23 per share expires on May 7 unless
extended. On Monday, Hanson disposed of its U.S. subsidiary
Seacoast Industries to Zapata Corporation of Houston. Texas,
for £21m.

Swire Pacific has agreed proposals whereby it will buy out
the minority of its main quoted subsidiary, Swire Properties.
Pacific is offering 130 new A share* plus HKSl.fil cash for the
outstanding 27.5U5 per cent of Swire Properties not already owned.

Woolworth sold 34 of its High Street stores, including its

main branch in London's Oxford Street. Heron Property Corpo-
ration paid more than £50m for 32 or the stores. The remaining
two stores in Oxford Street and Middlesbrough have been sold

10 unnamed buyers. Total receipt from the sales is £70m. Heron
intends to refurbish or redevelop the slores and then let them
to major retailers or, in suitable cases, sell them

Tricentrol announced lhe sale of its U.S. onshore oil interests

to BASF, the West German chemical group, for £52m. The deal
covers Tricefltrors operations in Houston and Denver.

Value of Price Value
irnpany bid per Market before of bid

id for share"* price’ * bid fin's 4 *

Value oF Price Value
Company bid per Market before oT bid
hid for share"' price"* bid Bidder

Pricas in panes unless otherwise Indicated.

Dura Mill 225"5 420 115 0.07 Corp Find Svs
Francis lnds 1255 3$i

128 121 954 Suter Elect
Halstead (J.) S74 100 78 12.03 British Siphon
Macpherson (D.) 75" 109 68} 13.58 Becker
Hacpherson (D.) 1195§ 109 89 2155 Yule Catto
JMakin (J.&J.)

‘

490* 480 243tf 8.04 Bibby (J.)
Martin (Albert) 42* 54 39 3.50 Wilson & Co
Martin the 260§5 276 260 34.4 Smith (W. K.)
Newsagents
New Equipment 70* S 70 49 0.50 Lathamstone
Oil & Assoc Inv n 14S 137 n Cluff Oil
P.TL Industrials 112* 111) 96 21.78 Taddale
Porter Chadbum 88"§ 133 112 1.46 G. »L Firth
Prince of Wales
Hotels 145*f 74 117 790 Taddale Invs
Sharpe (W.N.) 500" 477 515 27.94 Hallmark Cards
Sharpe (W. N.)
ANY 460* 477 470 8.10 Hallmark Cards

* All cash offer. 7 Cash alternative, f Partial bid. f For capital
not already held. 1i Unconditional.

||
Loan stock alternative.

Rased on 4/5/S4. 77 At suspension. tt Estimated. 5 3 Shares
and cash. St Related to NAV to be determined.

INTERIM STATEMENTS

Half-year Pre-tax profit Interim dividends*
Company to (£000)- per share (p>

PRELIMINARY RESULTS
Company

Year
to

Pre-tax profit
(£000 )

Earnings* Dividends*
per share (p)

Company
Year
to

Pre-tax profit

I £000)
Earnings* Dividends*

per share '(pi

Bidder

Prices in penes unless otherwise indicated.

- Black (Michael) 75{§S 71 47 2.S2 Emess Lighting

Black (Michael) 57 71 55 2.13 Hlghgate & Job

,
Border Brew 250§ §3 233 290 11.62 Marston Thrapsn

&- Evershed
BWG SIS ^ 73 65*7 12.31 Irish Distillers

‘ Comet 232*51 229 200 187.B8 Woolworth
^ Croshy Woodfield 13is TOjr 14* 2.92 Habit Precision
‘ Dreamland Elect 29J5 29 29 4.44 Valor

Barton Transport
Bellway
Cradley Print
Dubilier
Gaunt Rowland
Hepworth, J.

Jessups
Lyles, S.

Pearce. C H.
Pochin’s
Saatch & Saatchl
Simpson, S.
Windsor Secs

Mar
Jan
Dec
Apr
Oct
Feb
Feb
Dec
Nov
Nov
Mar
Jan
Mar

153

1,170

320
2,070

43L
6,610

403
209

1,340

318
9.1SO
594
84

(54)L
(822)

(266)

(L210)
(23>L

(3.760)

(220 )

(271)
(1,300)

(256)
H.S31

)

(373)

(SI)

3.0

1.0

2.25
1.0

2.5

1.5

0.SS
5.64
1.5

0.5

(—

)

(3.0)

(—)
(0.9)

I— )

(1.59)

10.5)

(2.5)

(1.42)

f 0-S3)
(2.82)

(1.31).

(-)

Aberdeen Cons
Acsis Jewellery

Ayshire Met Prod
Black. A. &C.
Boot Henry
Bremner
Bridgend Process

CASE
Clayton, ^on & Co
Davies & Newman
Downiebrae BUdgs
Finlan, John
First Castle Elec
Flight Refuelling

Folkcs. J. Ilefo

Fosem Minsep

French Kier
Groiebell Group
Hall. Matthew
Hammer-son Prop
Hopkinsons Hldgs

Hoskins & Horton
Hunting Ass Ind
Jessel Toynbee
Kwik-FJt

Laing, John
Lliley, FJC
Maclelian, P. & W.
Marks & Spencer
Marlborough Prop
Mcnzies, John
Milletts Leisure
North Goldsmith
Pentland Ind
Petrocon
Platignnm
Roberts Adlard
Rock

Dee 5,240 (4.900) 19.3 (20.7) 6.5 (S.0)

Jantt 69 (S8)LL2S (—

)

— r—

)

Dec 56 <539)L 1.0 (—

)

— (-)
Dee 362 (335) 24.8 (32.5) 9.0 (7.5)

Dec 2.150 (2.190) 35.6 (30.0) 14.5 (14.5)

Jan 126 (143) 25 (22) 2.5 (2.2)
Dec 76L (245 )L — C—

)

— (—

)

Mar 4,120 (1.700) 35.1 (16.7) 4.1 (3.94)
» Dec 160L (575)L — f—

)

— <—

)

i Dec 4,310 (3.310) 38.6 (50.71 10.0 (10.0)
Dec 19L (161) — (0.6

»

— (0.3)

Dec 480 (592) 9.9 (12.4) 7.0 (6J25)
Jan 1.740 (1,233) 95 (S.1) 1.93 (1.75)

Dec 7.560 (4,550) 12.6 (7.S) 2.5 t2.0l)

Dec 500 (1.000 > 0.6 (1.4) 1.25 (1.25)

Dec 20.620 1 14,870) 12.9 (7.4) 7.35 (7.0)

Dee 14,330 (12,440) 17.3 (15.3) 5.6 (4.S5)
Nov 800 (452) l.S (1.6) 0.25 (—

>

Dec 12.860 (11,640) 22.4 (16.9) 7.0 (6.14)

Dec 26.900 (20,410) 25.8 (21.2) 15.0 (13-0)

Jan 5.020 (3,370) 17.9 (12.8) 5.35 (4.52)

Dec 931 (524) 27.7 (17.0) 8.0 (6.0)

Dec 6,630 (4,370) 36.3 (20.4) 6.5 (5.01

Aprt 1.660 (2.170) — (—) 5.63 (5^)
Feb 4,150 (2.680) 5-1 (3.7) 1.57 (1.36)'

Dec 23.810 (1,350) 26.6 (-) 5.0 (2.SS)

Jan 13,850 (11,030) 11.5 (9.6) 3.&1 (3.03)

Dec 412 (317) 5.0 (3.0) 1.6 fl-5)
Mar 279,300 (239.300

>

12.6 (10.3) 6.25 (5.1)
Dec 479L (510) — (1.6) 0.5 (0.45)
Jan 13.200 (10.500) 31.7 (27.S) 6.0 (5.0)
Jan 431 (867) 4J1 (11.7) 6.95 (6.95)
Feb 431 (61) 9.2 (5.5) 5.5 (0.85)
Dec L6S0 (1.010) 7.5 (7.3) 2.17 0-83)
Dec 704 (1.000) 75 (15.3) 3.75 (3.75).
Jan 459L (86Q)L}

(—

I

(—

)

Ropner Dec
Scott& Robertson Dec
Shiloh
Silentuight
Silvermines
Smith St Anbyn
Sumner. Francis
Sunlight Services
Tarmac
Thomson T-Une
Towles
Utd Friendly Ins
Walked, J.O-
Wlre & Plus Prod
Tork Mount

Mar
Jan
Dect
Apr
Dee
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec

3.390
825
126

52240

2,280

2,510
196L

(5,470)

(1951
(510)

(5J230)
(720)

(1,420)

(22S)L —

5.9

10.3

3J
11.6

9.3

334
7,440
352
270
105

(10.5) 4.5 (4.5)- -F
(1.7) 1.98 lQ.75)

(14.1) 1.5 (2.0) -f

(10.0V 2.75 (2.5)

(10.5) 35 (3.5) •

(—J 45 (35) >'

(—-> —• (-) '

(175) 7.0 (459). -
(25.1) 13.6 (11.0)

<15.2) 2A <2.4)
'

,

(— ) 1225 (9.8)
"

(298) 3i8 (37.1) .45 . (35)
(222) 4.2 (3.0) 2.1 / 0.9) .

(419) 12.6 (37.8) 5:0' (5.0)
,

3550 (2,810) 19.9
89,600 (68,700) 40.4

145L (300)L —
(375) 115

(2.S10) —

(Figures in parentheses are for the corresponding period.)
1

.fS
8

!
h
,
ow" o«t pence per share, except where

1

"

In
l£\ %

Prm tax. n For IS months.

.

tt Figures for ten mouths. L Loss.
•
1»;

Scrip Issues

Hammerson Properties—One for one.

Henries, John—One for one.

Pentland Industries—One for four. '.

Offers for sale, placings and introductions
Brikat—Coming to USM. ,’ i

01 “

sale „ 40

Sa,
£ata tb

"h£kir'
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Companies and markets
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DebcafcHB xs upped to show the casts are around £62-£63m,
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rdortf BpWtatUiot profits growth against £36.1m last year. BY ANDREW Baxter
of the Whan. »l bripgs out. On Wednesday,.^ Ken Siddle
it*: figures vn Thursday for the will reveal his first set ofjusual ALLIED Corporation, the diver- acquisitions, one of -which was investments, licensing, joint

s>nce taking over as chair- sided U.&. energy, chemicals and in the UK. Allied was willing ventures and perhaps acquisi-
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Femes, industrial products group, is to increase temporarily its debt tions.
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ofiLs acUve)>’ *Wdng a D acquisition load to around 38 to 40 per cent to the U.S.. AlUod intends to

INTERNATIONAL COMPANIES and FINANCE

Allied seeks acquisitions To
?
Inan AEG hauls itself

in European chemicals back t0 a profit
W X BY JONATHAN CARR IN FRANKFURT

Top man
resigns

at Air

Florida
By Our New York Staff

Mr Donald Lloyd-Jones. Air

Florida's chairman, president

7 -
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.
nB .profits actively seeking an acquisition load lo around 38 to 40 per cent xn the U.S.. Allied intends to

Mr -?
onald

.

LIoyd^ones. -Air

?£jL‘"jJtfKJS ta «he European specialty of equity from 34 per cent at expand oil and ga6 activities!
Florida’s dnm V™**

from 'Wclbcck Finance are ex- from £5m to £S.9m;W ferries’
S^tor' Mr E‘\VVard ?.® of 19S3, t0 ^ whde foreign operations in this *£^{edIy. The

provided fSS^SSST^ **« W P
The company was also con- SE.^SJ! SdallySdlSine cited

nearly. fiO :por cent to around most of the growth in profits.
London yesterdaj

. nn>lwl.mcu
£35m. - An increase in the net leaving the harbours and pro- The acquisition. which sidering joint ventures with has major interests in Indonesia, chance Mr J R K
total dividend from. 8.8p to 'Sp perty activities fairly flat. Singer could cost around Slhn. would European and Japanese com- and m the Piper and Claymore — whfl has 'had primary
ldokSrjnt'.fhe; cards. -. and Friedlander, the merchant signficantly boost the company’s p'anies in speciality chemicals, oilfields in the North Sea.

resnonsibilitv for the airline's

&B& will, he. watched doselV bunk'sold to Brftannto Arrow in presence in the European The moves were part of an The company broke new financial restructuring over the
for The progress of its store ApI

?!v I
?
S
|
f
S5 <

£52in’ w* fI Chemicals market, currently ihe attempt to expand the com- ground earlier this year by Dast Si months has been named
fwMshawni- programme when.it “*e 1983 smallest of its European activi- pany’s rare business world- raising DM 125m in the Frank- t0 succeed him as chairman
publishes results for the year to «. " . .. .. ,

'

.. ties. The purchase may be wide, following the acquisition furt domestic debt market, its anii ck;pf executive
March -on Tuesday, ft takes time ft Aj® wiUvL# fiDaaced by equity offerings on in 1P82 of Bendix which signi- first financing outside the U.S. The posts had been held by
to project a new image, however, tn aI European stock exchanges, fol- ficantly increased international it is waiting to issue the equiva- Llovd-Jones 52 since 1982.
and there have been some polen- ifetE& tadtt ^"E Stings this week on the operations. lent of $50m on the Swiss &L

£!nls55it changes were
t^illy disruptive senior manage-

b Llovds. A Government LoDdo;n' Frankfurt. Zurich, Mr Hennessy said Allied saw market, and further issues in see0 *,v Industry experts as an
xnent changes-| For Uiose reasons. Satg^ent ^ this is expected 53816 and Geneva exchanges. great potential in many of its domestic European markets or indication that Air Florida’s

fn - shortly, but in the meantime, Mr Dennessy said the com- UK businesses, and intended to the Euromarkets are a possi- board was seeking a chairman

in pretax
3
profits to £56 5m wiS Royal's interim figures to end- Pai»y is assessing possible strengthen its position by bility. with experience in raising fresh

fisX pShap^p
6^ UP fr°m D . | ^ Z T. 7 a Lloyd-Jones’ expertise is

_ - -- t" the effect on the banks of the rnnSPHA ITUluPC fcr

n

r*1r r»r>r»nT%r in the field of oDerations while

1U1 '. |6U wvwauuus U1 uua The

present level’s
6

'The^comoaiw ft^ncially troubled airline cited

ES^SLSS.rSSSS unspecified -policy differences;

assessing possible strengthen position by bility.

S'HSn trt nsrhanc An «ave bo™* xuruiec muicaunn ot

\!P
perhaj>s 6P‘ the effect' on the banks of the

i-Tbe- unknown .factor is the Budget changes on capital allow-
results of Trafalgar House, which, ances. The absolute tnaxiraum
presents its figures for the six tax provision expected is £85m,
months to the. end of March on and it is unlikely that Royal's
Wednesday, is the impact of the capital ratios will' need holster-
newly-ocquired oil and gas Jug. Bad debt provisions should
interests. In particular,

. the be lower,-' and by comparison
group has yet to make clear how.' with a poor first half last year.

Porsche makes

sparkling

bourse debut
By John Davies in Frankfurt

Esmark directors accept

KKR’s buyout proposal
BY PAUL TAYLOR IN NEW YORK

ESMARK. the diversified U.S. Esmark

with experience in raising fresh

capital.

Mr Lloyd-Jones* expertise is

in the field of operations while
Mr Tinker. 43. has no airline

experience but is president and
chief executive of first Boston
Venture Corporation.
Over the past 18 months Mr

Tinkel. who says he will con-

tinue to work at Air Florida

it will treat the petroleum pre-tax ‘profits should be up SHARES in Porsche the West f°od- consumer products and common shares outstanding. In without compensation, has been
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accepted S2.3bn cash ieveraged pany’s cumulative convertible several deals aimed at improv-

cnangea nanus al a neiiy
. C. rafoil'# ;»a »ha sirlina'c fin.mniaJip the Forties and of Candecca. Costaih's profits have been premium of ud to about 30 per buyout offer from Kohlberg, preferred stock would receive ing the airline's financial

TOu, iwhm a* tbs mntiniiMii i. .1. mn ! F*1'1*4** 1*-" u r lu ““ 1 r....:. . 1— v..,. MOfK in Pooh fw »arh eh SirA nncitinn^ie jd«ure at . the epatinuing stuck in the £40m to £4Sm cent in their first day’s trading Kravis. Roberts, the New York $39.05 in cash for each shar^ position,
businesses is more straigfatfor- range for some years how, and on West German stock ex- investment group to take the adding about $100m to the cost —

Up market is sot expecting tbe chan«« v^terdav company private. The deal, if of the deal. ¥17**
Pons aroj^rfWTmng well, with calendar =1983 results to he an n^vntfne ^reference completed, would be the largest Despite the hefty premium jV CS
good

.
profits from the Oman exception when they are

non-voting preference
ievera<»ed buvout over book value and recent

Universit
y^ extract, Bougebuild- announced on Tuesday Profits Sm^ro raosil ir

e
t

r
w/.Si

aC
^dPri The Chica-’o-ba^ed con°lom- market share prices implied by stPP

jpg is appng, but shipping should be in the tipper end of the PM / 80 f^SSHast week traded J-hc Lhica^based condom
the terms ^ the bid> some Wall

rather dull m the wake of the ranee thoueh. after the fall back at around DM 1.000 on the Stu t- ente. •wMcn ordj las, year paid
analysts think the our-

•h itches

usis Hi

roe range though, after the fall back
h,t to £40.4m in 1982. The basicGrenada invasion which hit m £40^m in 19K. The bSc S^rt exchange! DM 1.015 in «lbn to acquire Norton Simon,

C£l8

uo frem*«a
P
«
r
m contractinS business at home and Munich and DM 1,020 in Frank-

j a^°{j!
J

aJ

ne
thL

lS
to around 865 a share by rival

fits_ should be up -room £33.6m abroad is still - facine toueh furt. ,
>esterda> that the offer won „.hrt mav inin »h«. hid-fits should he up . from £33.6m abroad k stiil ^EacinG toueh

- «®», W*d ttOm. vrirh conations, ,but .UK boSL build More than -25,000. shares are
, , VVIIIUUWOI .UUL U IV UUlOc UUOUI'

I
*'*V* v- Miiua wuti* v» *•* v

everything hanging on how the ing should have: improved in line I estimated to have changed Esmark s directors.

idu~». vpsieruav .

company private. The deal, if of ihe deal.

ThfSoS preference completed, would b. .he Urge« 'YeSt ^r™311
< arpc Whinh wprp niarprf at U.b. leveraged buyout. °ver

.

ooak value ana receni

The Chicago-based conglom- ™ar
^
et sha

^
e

.

priP^ Sfed gTOUp
erate, which only last year paid te

f

rras *he
ft* "Se ' ®

saw SS?M.pag plans rights

zrtLSL-A-s "L^r“ inr ..

PRT intncaaes are rewlved, wth Costain’s rivals. The hands, making up about 6 per
Back in February; the sharply Canadian housing ..and. 'land cent of the total placement,

better first quarter results from development business, which The recently placed prefer-
BOC were seen « disappointing incurred a loss in 1982. should ence shares amount to 30 per
by the stock market. On Thurs- have.* recovered and made some cent 0f iolai canital while i
d,,. there wlU be a chan^ to proKrcSS in the U.S.. SSfh» «°S, 2S“ilJ??, .hi

Esmark also confirmed that ders Brands. Colgate-
under the terms of the proposal paim0 3i Ve, Gillette and Uni-
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figures for the «ix months to end- Nephew.- and half-year results
8hares - 15 beld b> faintly mem- pan..

March. The expectation is that from Akroyd and Smithers.
the improvement will have been Ultramar, present first quarter

The recently placed prefer- a senior'management group led lever we being mentioned a minimum 0f DM 106m ($39ro)
ice shares amount to 30 per by Mr Donald Kelly. Esmark s by Wail Street analysts although tbrnueh a one-for-four rights
nt of total capital, while a chairman, and Mr Rodger Esmark denied yesterday that -sue
rther 20 per cent, also in the Briggs, vice-chairman, would

it was --talking to anyone else.” xhp company said vesterdav
nn of non-voting preference have a stake in tue new com- However. Esmark’s shares y,at supervisoiy board
areis, is held by family mem- pany. continue to be pushed higher wouj^ recommend to share-
rs Esmark added that a defini- 0n speculation that the leaver- holders on June 29 the capital

sustained, particularly in the figures on Wednesday, and: launch is partly an attempt in shareholder approval and other trigger a bid battle. Early DM 75 per share. Hoesch shares
U.S., economic recovery apart, Thursday sees full year results fOve . family members more factors, was signed yesterday, yesterday, after jumping S12J ciosed at DM 117. up DM 1.4.

industrial gases have had the from Gerrard and National, and flexibility in realising their
benefit of price' rises"and the interims- from AE and Fitch wealth.
medical business seems to be Lovell.
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. 3.0. 7.0 30.
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unem umes ,uiv aiiiug naumui i

~
- i *• r,_„ jvT 3/,ional rfp separaie concern, noesen atanu

shipping line. .
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lished figures—of 112bn wind up the group’s affairs and
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®y Abn Friedman in Milan

to Mr Wong, who has been winding-up of Economia Credito JgU by the Federal aweroment ISTITUTO Bancario San Palo
chairman since September 1970. Imobiliario lEconomisa) and

T>ie
y

failure of Economisa. di Torino. Italy’s fourth largest

Mr Wong is currently manag- four other finance companies
had been struggling for ban^ ,ast year recorded a 12.2

ing director of Straits Trading f™m the group on Thursday m
the t two years, follows the Per cent rise in net Pr°fits. to

and closely involved with Great vJew of lhl
f

,

.

r
.
enormous un- pompujsojy winding up Df Con- L103bn ($6l.3m) after malting

Eastern Life Assurance and
j

covered liabilities. tinental. om
United Engineers, all part of

, Economisa. which ranked oldest built

the intricate OCBC network of number five in rhe housing early April.

tinental. one of the country's LlOBbn in loan loss provisions,

ranked oldest building societies, in The Turin-based bank's

lousing early April. deposit base increased 18.2 per
companies. Mr Wong is also finance sector in 19S2. is said, The Economisa group is based
on the board of Sime Darby, unnfficially. to have uncovered in Minas Gerais state, with 45
the Malaysian plantation group. I liabilities at the end of 1983 branches

The Economisa group is based cent to L33,741bn. Loans were
Minas Gerais state, with 45 20.2 per cent higher at

L 16.51 lbn at year-end.

APPOINTMENTS

Chairman named at Burco Dean
* Mora 0»r «h»« un •>» idiMtid ii» >nv mt.r- Mr Michael John Theodore WATMOUGHS (HOLDINGS) m commercial division. fs Senior executive appointments

™.no°£j!r?M *ft . Hunton has been appointed chair- succession to Mr Jack Watmough. appointed director. control have also been made. Mr 1W.

man of BURCO DEAN io place who remains a director. Mr systems group, which brings Picfeavance has been appointed
'

of Mr Spencer Crookenden who Bryan Topham has succeeded tosether the businesses formerly field operations director of the
' c sun rieai ft

'
.
• has retired. . . Mr Patrick Walker 2s managing identified with commercial Telefusion and Trident divisions

HhIs AMU'- UbALd .
' * director of Walmoughs Limited, division and industrial_products and Mr A. Gannon has been
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j . shaliean has been l,le sroup's largest subsidiary, group.
,

Mr David Thornton appointed group marketing man-

The offer by rilfca and' Co Oa Mch X1.000 o{ pre-tK profits (or aoSlmrt to the hoard of Mr Walker remains C«L-man.
deouJilfJffion ?s XwSS^lSS'p^lle’^tauS

behalf of Vernon Investment year ending April 30 1885 NATIONAL EMPLOYERS LIFE 5,r Philip Ogden has been Honeywell residential division is advertising and purnic reiauons
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uncooditional as to acceptaoces. £75,000). EUison and Co. hased in Canier- director of Jowetts. Both com- FoUowm? the ap^ntm^ of ham Mint Pressings.
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*£& tS!SSlK*££sn SSf SL CLT take on ££ PackaPm3 Machinery. He was assume new roles, with Mr of the Trustee Savings Bank

JSm
V
flwud^alloutstand- Io additio° s>muela» has a

ctoku“lll K directors of Vickers Daffem taking responsibility for Group and United DominionsE «mmSn *55c five year option to purchase the wm. Mr-Man do oe Dawson. the commercial division and Mr Trust. He iS also deputy chair-

remaraing 25 per cent of Zenith- -“ViS?
51

mnnSSTS * r’osman t*™™*"* responsible man of Thames Televis-on and .1

Th/^iihdSdMdUBeunacr ?5
r.^5j! S', Lm^'office. of Hot Allan. CIFEK has appointed Jfr ^ buying function of thp director of Thom EM and

bury, will merge, with HAYS panics are members of the Hickey as group depui.v
,u_: ,ii.u. rr.an.T?ins direrlor. TELE-ALLAN and take on their name. Watmougns (Holdings! group.Watmouths (Holdincsi croun managing director. TELE- Sir John Read has joined the.waimou^ns mornings 1 group. p^g^- has made further board of GROUP FIVE HOLD-

ri-T y,
changes in its group manage- JNGS. the company promoting

lei nas ment structure. Main board the Wonderworid Theraepark to
appointed Mr John R. namng directors. Mr A. R. Daffern and be located at Corby Northamp-
as managing director of GEI jvir ,\. D. M. Gosman are to tonshire. Sir John is chairman
Packaging Machinery. He was assume new roles, with Mr of the Trustee Savings Bank
managing directors of Vickers Daffem taking responsibility for Group and United Dominions
Dawson. The commercial division and Mr Trust. He is also deputy chair-

such OHer was miunisat
for the w,n oecome a panner

^areodcS^SaM be based in Cambridge.
midmghrEDT en U*>.7 unless.

prj?r- exercise - of the Mf Werner^ ha

> based in Cambridge. where he will be responsible for
+ overall production both at the

Mr Werner Oswald has become company's new Cwmbran plantPrior to the exercise -of the Mr Werner Oswald has become company's new Cwmbran plant
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n managing director of EMS- and at the Melksiiam factory. Mr
of the acquisition of Westbnck pnre.of £100,000 if the option is

gril0N (UKl. Son of the John V.'oolnough. group manu-
rrom C. H. Swer (Holdings), founder of EMS-CHEM1E AG he facturing director and Jlr Tony
Tarmac has an interest in the

v has been heading Invents AG. Akers, special projects director.

licensing division of this Swiss haw resigned. Mr Akers has

chemical and plastics company hee.t rtennin? rhe Citronic opera-

nomiuK/ .«•»«*““:»• —
thn. T,oiH»»r nf ihe for lhB lasl Sve -vears- Mr HanSr T!Qn since 11 was acquired and he

ordinary shares (1* -45 per cent), ite option, the
_pn. ir_ Werner Grelf, managing director has declared tn his board his

.
* *

'• of EMS-Gnlon |UK>. is taking intention of entering negotia-
Equljm has agreed to acquire

iSSJwStove over 35 M-P. or EMS-Chemie tions to acquire the business and
8-«* oa4a*“ ts^.'TsSc^srs^ ssnjtz

INTER-

rtrei^'

l*nd) GmbH.
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of key telephones, xnswerphoaes business^
. ^ * HADEN DRYSYS INTER- +

ended September The J. WM*. offer for J. and NATION.AL. industrial finishing 5Ir Mike Busier has joined

L Makln Paper Mins has been and mechanical handling divi- the bGard of HOLDEX AXD
-accepted. in. respect of- 1.572^1 dn 01 Baden, has appointed Mr BRGuKE. He was technical and

hffiituS. ordinary f(lS.S per cent). Btbby Kdard Taylor as managing commercial manager and v;iU

SSStak^Slltnd* under the is now interested in 96.1 per director of its UK operations. He continue with these responsi-

TefMwSS T cent of the touted ordinary share was a
_

divisional managing direc- biliries. Mr R. J. Symms has

pSSSd«attdn ter'"W capital.
'

'
...

tor with Senior Engineering. become company secretary and

JLTriHlbr satisfied ttv . The offer remains conditional „ + ^ ^ , .
financial masasar in succession

acquisition. Win .0® . 1 nn ,lia mnrcanUatinft nf Mr SmiOD Hare-Scott has been in Vr Da\id Currie, u'nn ha«Mr Simon Hare-Srott has been

apjnx^mately isofiob im.om consider

te-JS.; 'Tte. share; allernative and the. I l Jamaica) orictice.

.. i Joan note:alternative .are being 1 +

He was a partner, in its-Kingston

bylJitSfc.SS). .

wilt be nav- extended and will remain open) Mr Colin Mangban has been aciivuic'. >«r Cyril Lowell,

mSfSi ^awSlance rnmlMasSS. I appointed dcpuLv chairman of fennerly sales director of Lhe

financial manager in succession
to Mr Dai id Currie, who has
retired. Mr Symms was pre-
viously an audit manager at
Touche Ross and Co, Manchester.
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HONEYWELL has con-

po^dsted its sales operations

AEG-TELEFUNKEN. the West
German electricals concern, has
hauled itself back into the black
for 1983 after malting an operat-
ing loss of DM 932m (8341m)
in 1982.

Exact figures will only be re-

vealed next week when Herr
Heinz Durr, the chief executive
who has been the main archi-

tect of AEG's recovery, presents

the report for 1983-

. However, the share price rore
stronplv as word emerged in-

formally about the turnaround

in the comDanv's fortunes. Yes-

terday AEG closed at DM 300.

comiwred with the all-time low
of DM 23 in Aueust 1982.

Tt was in th3t month that

AEG. after years of losses, was
forced to seek protection from
its creditors thrmieh court com-
position proceedings.

In March J9S3 creditors voted
in write off 60 per cent of their

DM 5.9bn Joans and AEG
P'edsed to pay back the other
if) ner cent hy this Sentemher.
T’here is felt tn be nn doubt
that this pledge will he
honoured.

Tn its march back to profit.

AEG has disposed of its loss-

making video and audio sub-

sidiary Telefunken, stream-

lined its domestic appliances

operation and sharply cut the

loss of its office equipment affi-

liate. Olympia.

Heinz Durr

• Metallgesellschaft. the metals
and engineering group which
clawed Ms way out of the red

last year, may pay a dividend
in the current 12 months, the
annual meeting was told.

We cannot rule out the

possibility of a return to divi-

dends.” alihough a payment
can only he made if the present
positive trend continues and
the group is not hit by sirikes.

Last year a loss of DM lUm
after tax was transformed into

a domestic group net profit of

DM 25m. The group last paid a

dividend in 19SC-S1 when share-

holders received D.M 4 a share.

ng.
. .. HOESCH Werke. the West

Among other potential bid- German steelmaker whose share
rs, Nabisco Brands. Colgate- pnCe has improved dramatically
ilmolive, Gillette and Uni-

jn the past year, intends to raise
rer arc all being mentioned a minimum of DM 106m (S39m)

Deficit douMes for Pirelli

in Italy to over L33fen

The Porsche stock market !
live agreement, subject to aged buyout proposal could increase at a price of at least

Under the terms of the agree- on Thursday to close at $57 i The group’s shares have
ment Esmark's shareholders in the wake of the bid, doubled in value over the past
would receive S55 a share in Esmark's shares were trading vear in response to the dissolu-

Mipliool Wrintr I
cash for each common share, at $5Si.

tion jn 1932 0f the increasinglylYUmaei wung troubled merger with

. • j
———— Hoogovens of the Netherlands.

SI6DS down _ . 1# rn A and to sharp cuts in steel
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I Y operating profit for 1983 will be
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. ' and Thvssen in separating out
government-controlled Neptune

j

finance sector has received its

additfo^ ti owe? th? stare ** steel activities into a

Orient Lines .the ailing national I

second serious
ft

0* a
v.JSJai dp separate concern. Hoesch Stahl.

BY JAMES BUXTON IN ROME
INDUSTRIE PIRELLI the

Italian subsidiary of the cable

and tyres group, yesterday pro-

duced figures showing more
than double losses for 1983. The
company said, however.' that

trading this year had improved.

The group lost Lira 33.3bn

($19.?m) last year, on sales

which rose 14 per cent to

L2.098bn. This compares with

a loss of L15bn in 1982.

The company blames the

delayed economic recovery in

Italy, for its increased loss. It

says that both its' lyre division

and its diversified products

division, lost money while the

cable division was less profit-

able. It says that improvements

in productivity and technology'

were insufficient to offset weak
sales demand.

The result is particularly

depressing for the company,
since it was only in 1980 that

Industrie Pirelli returned to

marginal profitability, a/ten ten

years of losses.

However. Industrie Pirelli

saw its sales rise 19 per cent

in the first quarter of this year

compared with the same period

of 1983, and prospects for the

rest of 1984 are good. The
company’s cable division has

lifted first quarter sales by 40

per cent.

As part of a rationalisation

plan. Pirelli has agreed to lease

. a tyre plant near Turin from
Ceat the loss-making private

sector company which is Italy's

other tyre maker and is under
the control of a special com-
missioner.

Pirelli intends to transfer pro-

duction of large tyres to the
Ceat plant, and stop producing
them at its own factory in Milan.

Altos Homos de Vizcaya

reduces losses by 37%
• BY DAVID WHITE IN MADRID

ALTOS HORNOS DE VIZCAYA.
Spain's second largest steel

producer, reduced losses by 37
per cent last year despite suf-

fering heavy flood damage,
according to the annual report.

Turnover last year rose to

PU 8S.74bn. from Pta 6S.fi6bn.

The company said cashflow
would have been positive but
for last August's flood in the

Basque country, which caused
losses of Pta 2.3bn at AHV.
The company attributed the

improvement in operating re-

sults to better prices and pro-
duct!vitj- gains.

Currently the group employs
about 11.000 bur is due to shed
more than 2.000 jobs
AHV, the only integrated

steel group still in the private
sector, reported a 1983 deficit

of Pta 5.39bn ($35m). This
compared with a loss of Pta
8.53bn the year before,
worsened by tire effects of a
fire at the group's Ansio plant.

AIR CALL PLC
SUMMAKYOFRESULTS

Year ended 31st December

1983

£000

Turnover 17,831

Profitbefore taxation 1,305

Profit after taxation S69

Earningsper share 22.5p

Dividendsper share 5 .6p

19S3

£000

15.1S3

1,015

S10

21.Op

5.6p

Granville & Co. Limited
Member of NASDIM

27/28 Loirac Lane London EC3R 8EB Telephone 01-621 1212

Over-tbe-Counter Market

1333-84
High Low

Gross Yield
Company Price Change div.(o) r

.

P/E
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Actual saved 1

142 120 Ass Bril. Ind. Ord. ... 132 — 6.4 4.8 7.7 iO.O

168 117 Ass. Brit . Ind. CULS ... 144 — 10.0 69 — —
78 62 AirsDrirng Group 62 — 6.1 9.8 17.

J

17.7

33 21 Arm 1! age *1 Rhodas ... 34 — — — — —
330 U1L Bardor Hill 330 — -7.2 2.2 13.4 27.4

65 53 Brav Technologies 54sd — 3.5 65 63 9.0

-yn 197 CCL Ordinary 200 — S.O 25 —
152 121 CCL 11 pc Con*r Pre? . . 152 — 15.7 10.3

540 100 Carborundum Abrasives 540 — 5.7 1.0 — —
240 I'M Cindico Group 103 — 17.B 17.0 — —
63 45 Deborah Services 69 — 6.0 8.7 36.3 BO.O

221 75 c rank Horsell 221 + 1 — 9.3 15.2

207 751, Franit Horsail Pr Ord 87 202 — 8 7 4.3 8.5 13.9

63 28 Frederic* Patr.er 21 4.3 13-9 — —
'3 32 Georng Bl3ir 26 — — — — —
SO 46 Ind Pracs'on Casnnps 50 — 73 14.6 13.8 17.2

J 2135 2150 lira iVew Fully Pd Drd 2185 — 15C.0 69 —
,

*65 1%: Ura Con» Prei 36^ — 17 I 4.7 — —
122 61 Jacksuri Group 123 J- 1 4.5 3 7 6.4 126
255 169 Jsmos Surrouch 255 — n 4 4.5 14 0 14.5
£ n-l 275 Mmihouse Holding NV 42?/

d

4 2 4 2 VO 30 « 33.2
176 97 Robert Jen i.i ns 97 — 20.0 206 11 2 76
74 57 Scrutronr- " A " 57 — 57 10.0 96 6.9

120 61 Torda r a Carlisle 71
.
+ 1 2.9 4.1 — — 1

444 38? Tre.-ian .Hpld'nqs . .
440 — — — 90 8.2

26 17 Unlock Holdinas 13 — 1 0 5.5 11 6 17 1

07 65 vyjlier Alexander B5 — 6.0 8.0 7JS 93
276 236 Vi S Yentes . 2*7 17.1 6.9 5 9 11.8

John Stanley, Chairman, reports:

Profits beforetax up 29rp

Furthersubstantial growthenvisaged in 1984

Copies ofthe 1983 Annual Report and Accounts
maybe obtained from:

The Secretary, Air Call PLC,
176-1S4 Vauxhall Bridge Road, London SW1V1DX.

MGM ASSURANCE
MARINE AND GENERAL

MUTUAL LIFE ASSURANCE SOCIETY
MGM House, Hcnc Hud. Worthing

W«rt Sbesoc. BN11 2DY
Telephone' Worthing 10303) 204631

Trier: 37441
Wroct Line train Londoc: 01-623 0211

.. - Dailt »rlres available on
Freephone 11 MGM Acuirance

UNIT LINKED QUOTATIONSFUND lifc
BID OrFEF

UK Equity
A« 126-7 1:3.4
Can 126.7 133.4

Soctiel Sits.
Aec 120.9 1 27.

S

Cap 120.4 126.8
F1X04 Interest
Aec TS4 S 162.7
Can 154 1 162.3
Cuh Deposit
Aec 102.6 1G9.1
Cao 103.E log.i
Property
A« 105 7 111 3
Can 105.6 111.3

N. Anxrl-an
ACC 105.4 1110
Cap 105.1 110.7

Pacihc 3asin

ACC 156.2 154 5
Cap 153.S 161.6
Managed
Acc 125 « 122.0
Can i2« 4 131 0

PENSIONS
BID OFFER

122.S 120.0
122 4 12B 9

MONTAGU 1

^/^Deigiijhlre SiLtro'^^

162.7 1S5.S
162.3

1 1S5.2

105.0 H0 6
10S 0 110-6

1113
j

106 3
111.2 f 106.3

EC2M 4YR 01-623 4273
Dally Dealing Prices
as at 4th Mar 1964

Bid Ofier Change YIe*d
Gold. a. Free.
Metals 46.B 53.0 — 2 nnlAsrum Uli 1 «6.B SOio — 2 0S
iaoan Perl 47.4 50.7 +0.7 n'^n

U K. MW?0 *TA 0-30
Featrs. aB.5 51.6+16 n -i n
U S

' <8 - S 51 6 - 1 6 H
Feilrs. 4a 4 51.8+18 Q CD
l+-.;jmuts.) 46 4 51 b +1.8 o’ll



f

A.

NEW YORK

ACF industries— 52** S2;a
AMCA<> - IS 17»*
AMF 167? • 157a
AMRCorp.— 34** . 355a
ARA-„ 45Jj 435a
ASA- 555a *5
AVXCerp 2?7j 233s
Abbott Labs 45‘i 44 -a

Acme Clave 2I*< Bit;
Adobe OK & Gas.' 23is 2J* t

Advanced Mlere.i 34 54 5

j

Aetna Ufa A Gas 55^ S5N
Ahmanson iH.F,' 257)

1

25 L*

Air Prod A Cham 45is
1 45ia

Alberto Culv 16U 1 164
Albertson's 2514 * 25i?
Alcan Aluminium 50i? ' 50*g
Aleo Standard 31 1* 31
Alexander ft Al... 215) 1 21 J?

Allegheny Int • 237a • 23;a
Allied Sancshr*.. 35U 25
Allied Corp 55U I B5*«
Allied Stores ' 43:s ,

44
Allis Chalmers 11 '•£ 11 57

Aloha Portland... 334 .
24

Alcoa - 341; 1
35t;

Amax— 25*? 29U
Amdahl Corp 15-1 13 *e

Amerada Hess— 317) 33
Am. Brands B5U 58ia
Am. Broadcasts.. 53**

:

59
Am. Can 44 * 443)
Am. Gyanamid ...; 49rg 43**
Am. Elect. Powr. I6*s i 16**
Am. Express 31 ’1 1 31
Am. Gen. Inance. 2519 : 2 si?

Am. Hoist ft DK.... 13 13

Am. Home Prod. 551* 55ss
Am. Inti. Grp. ...... 59ii

!
B9i»

Am.HosD. Supply! 351? I 375s
Am. Medical Inti.: 36 * ! 26*,
Am. Motors 4?j

j
B's

Am. Nab Reaces.i 33 1* 33 ig
Am. Potroflna 94>i 63
Am. Quasar Pet..

1 4u 4ij
Am. Standard Z9U

!
29*n

. Am. Stores 1 33 J)

, Am. T. A T I6I1
Amerifln : 335a
'Amerltech

i
67

Ametekine. ' 24
Amfao • 277a
AMP 105
Amated inds : 2P‘a
Anchor Hockg... 277 3

Anheusor-Bh 1 60U
'Apple Como 1 31
I Archer Daniels...; 18's
I
Arizona Pub. 5er 1 6 «

i

[
Arm00

• Ashland Oil 27 H
• Assoc.Dr/ Goods *9is
' Atlantic Rich 473*

j

Auto. Data Pro-.. 34
l
Avco 27i*
Avery inti Z71--
Avnet 37;3

;
Avon Prod. — 22k

,
Baker Inti 23!)

I
Baldwin Utd Ik
Bally 10")

1 Bait. Gas & El .... 31 i*

BsnkAmerlea - 20

' Bauach & Lomb. 20*i
Baxter Trav. IB

Beatrice Poods...
I

30!*
EacktonDick'son 345*
Baker Inds 8'?
Bell Atlantic 7D;*
Ball ft Howell. 25'i
Bell Industries.... 36'-*

Bell South 92
Beneficial... Sofia

Beth. Steel 25
; BfgThreelnds. ... ?4i ;

1 Black ft Decker. ! 217?

Block H R..._ 39 lj

Blue Ball 49**
Boeing _ 38:?

t Boise Cascade— 40:«
Borden B4**
Borg Warner

j

20ig
Briggs Strain— 1 30
Brfetoi-Myers 45s?
BP ! 29

| Brockway Glass. 165?
Brown Forman B 86

,
Brown Gro 297)

I Brawn ft Sharp-1 lfts*

|

Brown p Ferris 234
f Brunswick ; 28 »#

WORLD STOCK MARKETS
”, Torta nfiidi" i iPlga

May May May I

|

M ay
Stock 3 1

I

c
WALL STREET 8hm"r “gher

™’2SSfeHiJSIL “cS ttgnssg* -S rUc-Faimew denied reports that nppnsed to continue limits on Meta^

it was interested in the company- Japanese car imports. To. ota r

Other named suitors include Motor rose torlJfi&NtaiU strong.

Rapid-American Corporation and ™ t"
J
68 ^ Honda Motor 1:70

American Financial Corporation, to UM-
,

. .

23*? 24
19 19S?

26 26',
291,- 29 *5

27** 27 j?
49b 50i?
47J? 43*,
34 54U
271? 27
2712 267a
37;? 33

22!? 21!ft
23!) 23
1!) 1 *s

1ST? 18*i
31!, 31!?
20 19**
36 361*
aar? 29*i
431- 455)
387) 39
271, 27t*

j
Bucyrus-Erle is**

;
xsra

• Burlington Inds- 27?? 37
!
Burlington Nrttm 43s? 445?
Burndy I7;g

,
I7a«

* Burroughs 52 1? 53 1«

CBIInds S3i: 31 Js

CBS 7314 : 727)
CPC Inti - 37lj 371;
CSX 33!j . 335?

j
Cabot 26 . 26!)
Cameron Iron ' 18i;

;
18?)

,
Campbell Red L-. 2*7*

\
B&5?

Campbell Soup... 585a GOt*
Can. Pacific 34i*

1 345g
Can. Randolph,...

j
96 , 96

Cap. CitiesCom- 147 Il49
Carlisle Corp 28i* I 283;
Carnation.. — ,

52i*
i

6Zi?

Carolina Power 1 201)
I
21

Carpenter Tech. 44U > 44U
Carter Hawley— 097a 305?
Caterpillar 46

!
46 19

Ce Ian ese Corp ...' 74ij : 74
Cental - 334 337 a

. Centex a77g
[

37i?
: Central ft Sw— 17ii I I7i4
1 Central Sava 16U-! 16

• }
Certain -teed

1 IBij ' 1BU
'[ Cessna Aircraft. 205? 20 '<

I Champ HomeBId, Si;
I

S'?
1 Champ Int 22 w

;
223)

Champ Sp Plug..; Sin
1

9*n

. Charter Co 3 1 zt?
’ Chase Manhatt'n 49 U 49'?

Chemical NY 33 t4 i 32 :*

Chesebr. Pond... 3 57? 1

Chicago Pneum... 19'? 1 I9'i
I Chrysler. 245? . 25'i

Chubb 731;
,
731;

1 Cigna : 39'-> . 59'.?
* ClncinnatlMII ?7i? 27 h

C'ticoro • 341; 34ij
C'ty Invest ' S5i? 54

• Clark Eouipment 32i« 32';
Clave Cliffs Iron. 21») 2H;

Clorox. ' 29
Gluett Peaby Z 6 ?s

Coastal Corp 375:

;

Coca Cola 6£!>!

Colgate Palm ZSig
' Collins Alkman...' 33
Colt Inds 49

1

4

Columbia Gas 351;
Combined int.... 34i<
Gambust'n Ena.. SOU

I Commonw'lthEd 2a ig

Comm. Satellite
;
25

Cemo. Science...' 15Tg
Cemputervision . 36i?

Condec : 28ia
Cone Mills— —
Cohs Edison I 24 tg

Cons. Food 2BU
Cons. Freight 47i?
Con. Nat Gas.... 36
ConsumerPower 8I4

Conti. Corp Z9!e
Conti. Group 355?
Conti. Illinois

;
IS"?

Conti. Teleph 2D7g
,

Control Data, ; 315?

Cooper Inds I 3QU
j

307?
Coors Adolph 145j 14t6
Copper-weld 1 21>« 19U
Corning Qlass. .. 64t?

[ 651?
Corroon ft Black' 247? 1 Z4ja
Cex Comms ' 485?

j
eg

Crane '• 351? ' 39>;
Cray Research...; 43 s * ]

4&jg
Crocker Nat 25 U . 23i?
Crown Cork ' 871) 37Jg
Crown Zell 34i 7 : J4i?
Cummins Eng.... 1 B3i; • 857)
Curtiss Wright..... 37 jb

I 367,
Damon 147* 18
Dana 253a > 35>?
Dart & Kraft

;
74 . 747

fl

Data Gen - 4Bi?
|

491?
Datapolnt.... 23i?

1
227a

Dayton Hudson... 23J? 1 39ij
Deere 305? 311?
belta Air ' 345, 351?
Denny’s ; SB

;
35 1?

Detroit Edison... 1 lZs? 1 123?
D'amondBhamrk 33 335)
D'ebo Id 773? 77S?
Digital Eauls - 96'?

I

BSi?
Disney (Walt! 1

641; I 65
Dome Minas 1 135j

| 13h
Donaldson Lufkg: 19i;

j
185?

DonnellvRR] 365? .365,
Dover Corp,. 1 345, . 36
Dow Chemical...' 32 1 325?
Dow Jones 434 I 42:-a
Drava 15 j

13
Dressnr .

' 325? 221?

I

Duke Power 241 ,
1

^41?
Dunft Bradstreet 58U ; 58 1;

Dupont I SOI? ' Sli;
EG ft G 32'; I 321;
E-Systems 271? 27J a

Easco lBi? 1 10

1

8

Eastern Airlines. St? ' 51;
Eastern Gas ftp.. 24 Jb ,

24’.?

Eastman Kodak.! £4!; 64 lr

Eaton 431; 4Bia
Echlln Mfg 37

;
26?)

Eckerd 1 Jack) 24 l 331;
Electron I o Data.. 31 ;

30sj
Elect. Memories. 7'? : 7i»

Emerson Elect - 64s ? 65 ! a

Emery Air FgL... 167a . ibi?
E/nhart 523s 33 14

Engelhard Corp. 29is ’•
207a

Ensereh
1

227?
E?mark • 57??
Ethvl • SI?)
Evans Prod 7ij

Ex Cell O 341;
Exxon 423)
FMC 47 it

Faberpe 1

30?t
Farmers Gp 40
Feddera 65?

Federal Co 3ii?
Fed. Express 52
Federal Monul ... 54 1 ?

Fed. Nat. Mort ... 15i?

Fed. Paper Brd.. 415?
Fed. Den. Stores. 47t,

Fieldcrest Mill....: 34i;
Firestone > 175?
Fit Bank System 49*1

1st Chicago- • 245)
1st &ty Bank 18*
1st Interstate,—.' J7
1st Mississippi— 95?
1st Perm 5??
Fischbach 1 515?
Fisone 111?
Fleetwood Ent...! 31

4

Flex) van 27 1;

Florida Pwr ftl_' 38i;
Fluor 201;
Ford Motor 551;
Fort Hwd Paper-! 63
Foster Wheeler..; 13'i
Freeport Mem— 331?
Fruehauf 36 ra

GAF...— 1

171)
GATX 305)

Gt. Atl. Pac. Tea 19
Gt.Nthn. Nekooe 42
Gt. West Finanol 2

m

Greyhound-
;
235?

GraGrp 155a
Grumman 25
Gulf A Westernw 34n
Gulf Carp. ,7an

Gulf States Uti — !I5;
!
Ill;

Hall tFB< 23ij • 23 ig
Halliburton 4o: 3 42
Hammermill Ppr 53;? Mi;
Hanna Mining.... 22n

,
25

Haroourt Brace.,! 25 n : 23

n

Harris Banep 77 • 77
Harris Corp.

j
3ltg 1 32 1?

Harsco 1 2m I 2ita
Heca Mining .... ! 20:a

1 21
HeinnHJi J, 34 84is
Helmertck ft P 25 25
Hercules

1
33n : 54

Hershey 26*« 28:a
Hewlett Pkd 851? 35 J«

Hilton Hotels 507? 491-,

Hitachi 421? 431?

j

Holiday Inns • 43^i 44 1

! Holly Sugar 7tig 70!
Homestnks ........ 3 in 51 1

Honeywell 58 ; 58:
Hoover 2173

1 211
Hoover Univ 22 1; 251
Hormal (Geoi 26 Js

;
27 1

Hospital Carp—.-43 !i 1 42!
Household Int ... 27 d i 27
Houston Inds.. - 20 >197
Houston Nat Gas .50!?

1 4B
Hughes Tool * 195?

1 I«
Humana

;
27i? 27i

Husky Oil 87) • 9
Hutton lEFl.-i 30)) 501;
Hybrltsch 17i» 17U
1C Inds.™ 433; I 431;
ITT 37 37
IU Int SOI; 201?
deal Basis Ind... 207a . 217?
ICI ADR 54

;
3414

imD Corp Amer,. s*? > B
INCO 123i 127)
Ingersol Rand 4 b • 49
Inland Steel 25i? 26ia
Intel 36

1

j 371)
Inter First Corp.. 15t? 131?
Interlake 487? : 491?
Inter North 41 l*

|
4H?

IBM - 115'a 118 ‘4

Inti. Flavours*—; 26»j > 26*?
Inti. Harvester...' 7’* 1 73?
Inti, in eome Pro O' 9U 1 S’4
Inti. Min.ftChemi 38w . 38s,
Inti. Multi foods.. 27)4 271?
Inti. Paper 347? 65\j
Irving Bank 59t4 59 1?

JsHivPUQt, ' 43*i 1 44i)
Jewel Cos ' 50? a SOr?
J>m Walter • afi't 27
Johnson-Contr ... 42 h 42i?
Johnson ft Jns— 67?? 57-?
Johnthan Logan.. 28 5o 281?
Joy Mn! 36 36
K. Mart 26*? 36;?

I
Kaiser Alumn 15j? ib

Mohaseo — . 18*t
Monarch M/T 20ii

Monsanto 05 a
Moore McC'mck 24
Morgan iJP]

'

"l*s
Morrison Knud ... 30
MortonThiakol— SI1*
Motorola 123ia
Munsinowear 14ig

Murphy <.GCi 39 14.

18*i I 10*)
30ii 21
95U 95*4
24 • 257?
71*9

|

7iSg
30 30
eii3 Bih
123*) >l25! a

Murphy OH 361; 5

»

T a

Nabisco Brands. 405) 4m
NalcoChem 24;? 24;?

Nat. Can 56*: 365?
Nat. Diet. Chem . 281? 28^>
Nat. Gyp9um 541? 54

1

%

Nat. Medical Ent 227?
j
22;?

Nat. Eemichticlr 16'? 161?
Nat. Service lnd> 22'; : 22H
NBD Bancorp— 44 44 1

4

NCNB ' 3Si2 35!*
NCR 1081? 109*4
New England El.. 307? 30*)
NY State Eft G.. 18*? 16
NY Times 281? 28.!?

Newmont Minmg 4d»i 481;
Niap. Mohawk.... 13!ft 153)
NICOR Inc. 371b 371*
Nielsen (A C> A...

.

Nick B.
29
105a

28
103)

NL Industries 16 : 16*?
Noble Affiliate?.. 18*4 > 18 u
Norfolk South'rn 563g 1 56*1
Nth Am Coal 47*4

;
47

r

a
Nth Am Philips. 551;

;
55

Nt heart UtU 11*? ! 111?
Nthn Indiana PS. 137) > 13**

Nthn State Pwr- 361?
;
36

Northrop B3L?
|

82*<
N Wert Alrffnes.. 40'? • 405)
Norweat Corpn-.. 291?

;
2914

Nwest Inds : 501a |
50!)

Nwest Steel W ... 20 1 IB
Norton ' S3*? 56
Novo Inds ADR... 515? . 51 !j
Nynex 617? ! 61*«
Occidental Pet... ZOig > 50*1
Ocean Drill Exp..| 35 1 53
Ogden 267? . 25i;
Ogllvy ft Mthr 49U 401;

I ;

Ohio Edison l!'s 11
Olln 29 . 28U
Omark 23 i 23
Oneok 29*? 397a
Outboard Marine 4?i; 464
Overseas Ship.... 18i? 10
Owens Corning..,, SOU 50
Owens-Illinois.....' 57 57
PACCAR 43U

J
41*4

PHH Group S4U ! 251;

Kaneb Services.. 15t?
Kaufman Brd 15
Kellogo - 51U
Kemper. 54?i
Kennametal 28U
Kerr-McGee 33T?
Kldde 204
Klniberly-Clark .. 84
Knight Rdr. Nws. 34*4
Keepers 33U
Kroger 52 1;

Lear-'sii>gier"^...j 42 ig
Leaseway Trans. 23

Levi Strauss 55 *s
Levitz Furniture. 2SU
Libby Owens Fd. 467?
Lilly <Eli' 63 i?

Lincoln Nat • 32
Utton Inds 69*?
Lockheed- 36*4
Loews 82*i
Lone Star Inds— 25U
Lono IpI. Ught.... 6*«
Longs Drugs Strs 39u

Louisiana Land—! 31 ’31*)
Louisiana Pac : 33*? . 251?
Lnwensteln 607a Bl *?

Lowes, * 217? . 20*?
Lubrlzol : 20*? ; 21
Lucky strs ' 17 16*»
M»A Com. Ino— 17*) I7»i
MCA 45U 42<?
MCI Comm ! P

,
9'?

M.G.M. UA Ent... : 151; I 151;
Macmillan

i 31
,
30iz

Macy -1 44/g • 45 u
Man. Assistant... 34i» . 24*)
Manfc. Hanover.! 35*i 35U
ManvIlleCorp lot?

I
10s?

Mapco 29 U ! 50*)
Marin* Mid 33 ','a275
Marriott 64ra i .647a
Marsh Mcienn...., 40i; ; 397;
Martin Mtta.. 35!? I 55la
Mbboo 28 1 26
Massey Fern. I 3U I 5U
Mass Multi Corp. I ao** 2114
Mattel 1 8 : 7U

GEIOOrp- 1 36!; I 67ia 1 May Dept Strs,. ' 81U
GTE Co 38*?

,
387t | _ !

Gannett.
;
J8*s ; 39

U

GelcO 16 ;
16i)

Gen Am lnveat.—l 16ig 16ig
Gen Cinema.. 39 ! 39 14

Gen Dynamics....; GOT?
\ 50*4

Gan Electric. 65i;
(
H6ia

Gen Foods 52
;
51 1;

Gen Instruments; 33s? 1 23i<
Gen Mills ' 49*4 I 30
Gen Motors

|

65*g
;
67 1?

Gen Pub Utllltiesl 87? . 8ia
Gen Reinsur SB • 58
Gen. Signal 1 45 1? ! 457)
Gen Tire. I 35

,
34ia

Genentec-h
|

35i;
;

35
Oenulne Parte ... 28U 1 28
Georpt*J>a* £5 22
Gorbeffrod .! T9*? *P'j
Gillette

\

48i, 48'?
Global Marine ... at? • S'?
Goodrich 1 B.F.t... 3<*., > 541;
Goodyear Tire .... 27 27
Gould ?P*a 2fi7?
Grace- 4li?

:
41 1;

Grainger (WWi... 1 67*,
i

S7'.a

Maytag -... ...j 45S? ' 43
McCulloch. 15*4 • 13lg
McDermott Inc-! 297? 1 30i;
McDonalds 6B

;
68

McDonnell Dougi 617;
,

507?
McG raw Edison-. 36 1? 1 36*4
McGrow Hill

|
407?

.
401)

McKesson : 357? . 351;
Mead ; 3?'a . 37
Media GenI

i

52 1; ,
62*4

Medtronic • 34 1? , 34ia
Mellon Natl 401; .

41
Melville 347? • 341;

Mercantile Strs.. 50 *d 1 48 is

Merck 91 01 u
Meredith • 43*? 43 1?

Merrill Lynch 247? . 35
Mean Pet IBi? 177?
Metromedia 367? SB'i
Mldcon 55* 56
Mid sth Util izv. 131.
Milton Bradley... 45i? 44i<
Mlnneslota Mine 767? 77
Mltohell Energy- 23*, 23r?
Mobil 501?

, 30b?

PPG Inds SO*? 1 307?
Pabit Brewing ... 6'-; > 64
Pan. Gas ft Elect. 15*? '> 15*4
Pac. Liqhtlne 34 35*1
Pac. Lumber. 24

j
231?

Pac. Pwr. ft I 23 Li I 257?
Pac.TolesIs SB.iq 1 57< a
Pall 34i; • 55
PanAm.Air. 5*4 > 3i;
Pan. Hand Pipe... 35' > 34%

Paradyne- 1 17i» IS
Parker Drilling... 12*? ’ 13L?
Parker Hannifin. 55 ii 56
Parson? - 247? jotj
Peabody Inti I 10** 1 IU?
Penn Central ' 44*.

;
451?

Penny iJC) S5i; 637?
Pannzoll 3SI? 58
Peoples Enrgy—> bt b

' g*?
PepsiCo 397) . 40*i
Perkin Elmer 25 *g 25W
Petrie Stores 3H; 33 *b

Petroiane ! 131? • I5i>
Pflcar Z4>) • 34*1
Phelpa Dodge 33** S5ra
Phtbro Salomon. 507) ' 307j
Phlladei. ElscL— 13:? is; 3
Phliio Morris..— , 66 l9 . 53*4
PWSl'Da Pat 41

j
4i*g

Pleamont.LvIat'n 337; ' 35i;
Flllsbunr 53*5 591*
Pioneer Corps 51 , 28*?

Pioneer HI-Hrd... 23 1 35i;
Pltney-Bowes 1 55i? 55 >4

Pittston.— 133)
Planning Res'oh.i 13*4

,
13;?

Plesaey !
32i; 33i;

Pooo Producing.; 317? 22
Polaroid

,
39 14 291?

Potlatch 32i; 33<?
Prab Robots. 11 11
Prentice Hall > 497? . 49*,
Primark. ' 277? , 27s?
Prime Computer ISi; 15*?
Procter Gam ble.l 48i; 48*?
Pub. Sarv. E ft G.i 221; 1 22i,
Pub. 8. Indiana...: 8*c 8.*?

Purolator 381* . 39*i
Quaker Data. 6H«

, 61U

Quanex ' 11 'it
RCA 35M : 531)
Ralston Purina... 25’, : 39’i
Remade Inns 7;?

|
7*4

Rank Org ADR.... 5'? 3t?
Raychem 59*, B8-'t
Raytheon 405? 40'?
Reading Bates ... I2i, . i2u
Redman Inds 10 9*4
Raiohhold Ohem 267? 27
Republic Air 37? . 3*t
Republic Steel... 507a 313*
Republlobanc 33 53
Research CotL... 17 >17
Resort Inti. A 44

,
441?

RevcotDSi.-
,
26H ;

3714
: I

Revere Copper...' 10i;
. lOi?

Revlon 357? : 36

U

1914
,
i3i4

Reynolds fRJi— 57*g > 86*4
Reynolds MMs .... 31)) 1 32'-?
Richardson V—.. 1

1

281) : 28ia
Rite Aid I 30 r 20*
Roadway Exps... 543* : 54i B
Robbins (Atfi 171; . 17^
Rochester Gas ... 131;

;
13i;

Rockwall Inti 27*g 1 28
RohmftHeas 63>4 63U
Rollins 187a , igi,
Rolm 367? , 55
Rowan ; 13i4 1

14

Royal Crown 3EH; 1 SB',
Royal Dutch Si*, 1 507?
Rubbermaid 38i« SB',
Ryen Homes 22'a ' 321;
Ryder System.,.. 45*, ' 431?
Rymer 137? 13 m
SFN Companies- 27 26>?
SPSTech 331)

,
261?

Sabine Corp 34 24.*?
Safeco 65' j 65 so
Safeway Stores.. 33*4 25u
SL Paul Cos 61*? 621?
St Regis Paper .. 57*)

: 38
Saute Fe SPac— 24i) 24i,
Saul InvestmenL 151? 1 Ml,
ScheHng Plough.. 37*4

1
38

Sctiiumberger. 022)
Scientific Atlan— 1

1

SGM 4073
Scot Paper 3Ha
SeaCo 2;?
Eea Containers- 20*s
Seagram 35S)
Sealed Power 23*)
SearleiGDj 43 U
SearnRoebuck— 551?
Seourlty Pac 45 'j

Sndco ' 572)
Shell OH. 56

i

a
Shell Trans ; 351,
Sherwln wrm 26i)
Sigma Aldrich.... 441 ?

Signal 29*i
Simplicity Patt -1 12!)

S'hger ' 36*»
Skyline U;?
Smith Inti - 19 u
Smith Kline ' 55 u
Sonat 36^4
Sony 161 a

Southeast Banks 24
Sth. Cal. Edison.. 38 L;
Southern Co 15U
Sthn. N. Eng. Tel 39T?
Southlands 55*?
8. W. Bancshares 2«i;
S'westnBell 59 1?
Sperry Corp 40
Springs Inds 34*)
Square D 36la
Sgulbb 43*4
Stanley 1A.F.; 30
Std. Brands 19i;
Std. Oil Calif 38*3

Std Oil Indiana—-.' 54*? 55*?
Std Oil Ohio 461? 47la
Stanley Works.— 25W 231;
Stauffer Cham ••• 19') 19
Sterling Drug- 35*6 26
Btevens 1J.P.1 20:? 20*)
Storage >'ech—- 10?? ' 10:3
SuberaAmer 8a 1, 80 U
Sun Co 56*, 38 1)

8undstrond *7i; - 48
Superior Oil «2 :? 42 1 ?

Super Value Str. 27i2 ?6*j
Syntex ' 44

1

3 44i:
Sysco 32L 32<a
TRW 65 1 641;
Taft ' 61 7)

• 62*1
Tampax 52'; 50*)
Tandem Comp -. 21 U 21i?

Tandy ! 34*(
; 345?

Tektronix 64lj 65
Teledyne 155 156!?
Tolerate 161? 16
Tennoco 43 43*,
Tesora Pat 19U 20
Texaco 40i) • 40;?
TexasComm.Bk. 45'i ' 45
Texas Eastern. .. 69*? 69:?
Texas Instrmnts- 147*) 147*?
Texas Oil ft Gas.. 36'>) 26;i
Texas Utilities.- 227) 22;?
Textron SOI, 29*?
Thomas Betts .... 70is e?
Tidewater 271? • Jli.
Tiger Inti Pi; 6*-

Tlme Inc 41 ;a 41;?

Times Mirrcr 38
Timken ' 58*?
Tlonerary. 4|a
Tom Brown • 6>a
Tosco 37?
Total Pet HU
Toys R U & 403*
Transameriea..- 25*i
Transco Energy- 41 ii

Transway 32 U
Trans World 391;
Tnavcini* ' 35lg
Trioentrol— 6
Trl Continental— 22';
Triton Energy.—: 18*?

Tyler—..- ' B6M : .28*1
UAL 331?

,
35*1

Unilever N.V 85*? . 85 '?

Union Camp 77*|
, 77*s

Union Carbide— B7i«
, 57;?

Union Electric— 12ia > I3t?
Union Pacific *8 • 48i)
Un [royal ' 12*; 13 ia

Untd Brands ! 17:? 17*?
Utd. Energy Res.i 27i; 27*,
Unocal 4 7Ss 37i;
USAIR Group 29*) 29*?
US Fidelity* Or... 52*? ' 52 1)

US Gypsum 56*«
,
66*?

US Home.-. ' 8l; 81;
US Inds 22V)

,
227?

US Shoe 30*?
;
311,

US Steel. ' a07)
. 29;,

US Surgical 1«U 1
14i«

USTobacoo
;
35*?

,

3fti?

US Trust. 381; I 381;
U.S- West 60*

;

60S,
Utd. Tech no log...! 655? > 657?
Utd. Telecom ms. 10*e I 197?
Upjohn 68u ! 701?
VF 26

I
26

Valera Energy.— 32 la I
12U

Varlen Assoc*.. 443,
,
451,

Vemltron I 143,
|
14ij

Vulcan Materials 635?
j
631;

Walgreen 857? • 36
Walker iH» Rea.. - 17?a 175,
Wal-Mart Stores. 55

;
351?

Wang Labs B ' 271; > 26
Waranoo

!
28 1 277?

Warner Comma...' 21 3g 213?
Warner-Lambt— 1

31 1?
'• 3114

Washington Port 72** 73
Waste Mangmt.- 85ij 35J;
Weis Markets 33*t • SSL
Wells Fargo 33 • 377,
W. Point Peppi-! 447? ; 44*a
Western Airline.

.j
3sg

.
3*,

West Nth Am : 9*? I 9*?
Western Union—, 26 25L
Westlnghouse....' 46** ! 47i?
Westvaco 36*8 36i;
Weyerhaeuare—

1 39 ;
28**

Wheeling Pitts .. I 311) | 31L
Whirlpool • 40** ,417?
White Com .; 31 L 55*?
Whittaker 20 1; 21
Williams Co 281)

,
88 1;

Winn-Dixie Sir— - 50 • 50L
Winnebago • 97?

1

10
Wise Elec Power 26m > 26
Woolworth 35i)

[
33!,

Wrlgley 50 ! 49 1*

I

Wyly 10
| 10'a

Xerox 41
;

41
Yellow Frt Sys - 37 \

26J,
Zapata 24 1? > 24 '?

Zeyre 3B»,
. 38'i

Zenith SO*, 30i,
Zero

, 20 | 19*?

iifefier rates
Economist Henry Kaufman's

forecast of “ spectacularly

hisher" interest rates forced

stock prices lower on Wall Street

yesterday.

By l pm the Dow Jones Indus-
trial Average was down $.79 10

1172.74. reducing its ns® on the

week to 3.87. while the XYSE AM
Common Index, at $92. shed $3
cents on the day bur was still

up 6 ivnls nn the week. Declines
led advances by an eiaht-ro-five

majority', while ihe volume ex-

panded 10m shares to 78.17m,
compared with 1 pm Thursday. •

Analysts said stnek prices were
weak in early trading because of

new signs that the .hoped-for
economic slowdown micht not be
raatenr-lisinH. With this softness

as a base, they said. Kaufman's
statement about higher interest
rates created a greater disturb-

ance.

Kaufman said " before the
end of the current cyclical in-

terest rate peak is reached, in-

terest rates will move spectacu-
larly hicher—In some sectors

7
I

' .Mgjv -M
aid overseas Invew^wjiU

1

to $.165 Representative, Bill Brock, said Thursdar. from . tin it if
1 Cadll- the Reagan Administration is recur- • - - ll'IJ

Jorts that opposed to continue limits on Metate -weakened and;
UraBiums' '

Ban;:

Coals tended higher..

Banks were easier,-

1

THE AMERICAN. SE Market
Value Index lost 1,0 to 212.65.

reducing its gain on the week to

International' Popularsi closed showed weakness; ts did-TB-afr^r-'

mixed on profit-taking.

The market, which was closed

1.54. Trading volume increased Thursday for a National Holiday.

porters.
•

.
.

Developers weakened.,'

ing Materials were mixwi
'

.

ii shares to 6ra, compared with W|H he a
ij
a
i!!)

^Dr
PARIS

pm Thursday another Public Holiday. ~ ,vy.pm lhursoay.
/-cdmaaiy Share prices Slipped. bai3c:i» -

kNADA fatRPiiwi
profit-rakiog ahead nf the- Ubwtf.

* j Share pnres picked up after- tion Day holiday weekend^fnL-
A prediction that L.S. interest

a j^akj' start to end generally lowing four .successive dayr wr
res may move spectacularly firmer. Positive recent Corporate which the Bourse Ail-Sharel^£
5her sent Canadian stoc* results attracted demand, despite rOTch«i record highs, .

“
ic« sharply lower. continuing uncertainty about M { nefi remained stretw-'

.

•

At- mjdsession. the Toronto ^kes in West Germany. Banks, Constructions. and^HeWk<
*

!^
P
s
SI
M«.tiu

e
Ji,^Minfrajc'ri

a
n Dealers said foreipn investors were mixed, while; other. sectm -

;

f. ioS* were P«^enl - alihnuch still only were generally lower. V.
™

,5 in modest numbers, as markets Losses mchided Perned.Blt^
d Oil and (las 20.i at await result or IG Metall down Frs IS to 797 and Gea^S"''V\arda,r International A ^Tlke ballots in Norriwuertera- Ocridentale Frs IB to «1^ .

! ,
berg-Nordbaden late yesterday. Shares of -ffititi*'

,

.:nd£Bcent? tn 55,—it reported a The Commerzbank index, cal- Amrep were sitspendefraHeadtf

2n
ar
T^ofchar ,,

64 CeDte culated at midsession. missed late a slatement by thfr eompaay JJtat
•>»•• gains' tn end 0.4 lower at 1.04# .0.. Monday on an unsneeffledThomson Newspapers A Chemicals and selected Blue

jWL baretv a month after its" ;

se Ss to SSS—it increased its Chios were the day’* obvious Kv. - pnnsm7r4^ie.

r
alH _

ini shares to 6m, compared with

1 pm Thursday.

CANADA

rates may -move .“spectacularly
higher" sent Canadian stock
prices sharply lower.

At- midsession. the Toronto
Composite Index was off 15.3 at

2.333.5. Metals and Minerals 33.0
,verp pPesen i. although still only

at 2.071.2, Golds 16.5 a I 4.2311.2
jn mor)est numbers, as markets

and Oil and Gas 20.7 at 3,529 0. await result of IG Metall
Wardair International “A''

moved up 31.225 to S5$ and “B"
S5 cent? tn 55 i—it reported a
first quarter profit of 64 cents
(loss 40 cents) per share.
Thomson Newspapers “A'*

ruse Si to S3S—if increased its

await the result or IG Metall

strike bailors in Nordivuertera-

berg-Nordbaden late yesterday.

The Commerzbank Index, cal-

quarrerly dividend and reported
ga i ncrs.
Chips were the day's

first- quarter earnings per share
of 61 (50 cents).

TOKYO
Share prices kept climbing for

well beyond their previous cycli- the seventh consecutive session

cal highs."
Leading the active list. Inter*

national Harvester were off Si
at S7£—Salomon Brothers cros-

sed a block of 2.339.900 shares
at STi. Second most-active Avon
dipped Si to S214—a block of
94S.700 sharps traded at 521 i.

with the Market Average rising

54.71 fo an all-time closing high

In Banks. Commerzbank-
slipped DM 2 against the trend

tn DM 178. while Deutsche added
DM 3 at 3R8.5 xd.

The " Big Thre»* ” chemical
firms have now all announced
they will pay DM 7 dividends on
ISStt results. Raypr, up DM 0.5

Esmark. which yesterday morn- week, plus a decline tn the out-

log agreed to a $55 a share
leveraged buyout transaction, was
unchanged at 557J on volume of
nearly 2.4m shares. Analysts
expect new bidders to enter the
situation.

Pioneer Corp, the subject of
takeover rumours, also held un-
changed at S3 1, but still actively
traded.

Blnney and Smith further ad-
vanced S2 to $52,— it hired
Morgan Stanley tn Inok into busi-

ne« opportunities.
Chicago Pneumatic improved

SI? to $20; after a delayed open-

Closing prices for North
America were not available

for this edition.

CANADA

of 11.190.1 . . after gaining 9^37 at 175 B |asl ro renort Thurs-
on Wednesday. Turnover fOOm

d!, v aonfn,nced DM 754m world
t&pm) shares. net prn fifR In lflfilt. after
.
Buying gathered momentum

64m the previous year,
based on market belief that Porsche, on its first day of
pnees would go lip further next nffirja j trading, ended at DM
week, plus a decline tn the out- compared witn its DM 780
standing halance of margin buy- sa ]e p^ce.
ing positions. jn Motors. Daimler rose DM 1
The Tokyo SE Index rose 6.71 tn 357—K wj[| pay an imrhanjjed

to R75.44. DM-in.50 dividend nn .1983 re-
A Yamaichi Securities ana- spits, hut omit last year's DM 1

standing halance of margin buy-
ing positions.
The Tokyo SE Index rose 6.71

to R75.44.

A Yamaichi Securities ana-
lyst said the bullish sentiment
would continue a while as

Foreign investors, who were net
sellers in April, returned fo the
market after Wall Street and
London recently recovered.
Many Japanese firms are ex-

pected to report good results for

the year ended March 31 this

month, which stimulated in-
vestors.

Steels led the rise, supported
by active Foreign buying.

Foreign investor? alsn selected
Chemirals, Heavy Electricals

and some Big-Capital issues.

take-over by- construction fing
-

Bouygnes. •
•

.

SWITZERLAND 1 *V
.

Domestic shares steady In
'

moderately . active . -trading, t

Operators were squaring posj. .

dons ahead of the weekend.
In Chemicals, Sandoz,'up Fra 5

to 6.7R0, barely reacted tp- new?
its group turnover rese 16 pa-

*

cent in rhe first quarter.‘of 19S1. .

Arrive Sanrvr, Bearer.
;w»e Fes

13 to 225 on forward buying:.: \

SINGAPORE -

* ' *'

Mixed on 'some bargani futot-

ing and light selling Is.moderate .

selective trading.
The poUtical. situatfon ]a

Malaysia still tended tn.-dampezr y
bonus. BMW held unchanged at with investors keeping -

DM 404— it will pay a DM 11 to the sidelines. .

rtivirtend with DM \ bonus, after The Straits Times IhduKtrials -<•*

a 7>M 10 pavout on 11W2 results.

In Metals. Metal gesellschaft

The Straits Times Industrials.

Index dosed 4.SQ higher it
PS5J1 and *the SE IndBatfiai/

shed DM 1 to 242 .
d^pit“ n«*w*. commercial Index rose 4.19 : w

if mnv return to a dividend in 716 ^7_

' Turnover 9JJm l75nrt
1BR3-S4. '

shares.

if mnv return to a dividend in

19R3-R4.

AUSTRALIA
Weaker in low volume, follow-

ins a mixture of profit-taking

JOHANNESBURG'

Gold shares dosed mixed sifter

and the selling of stock bought a. generally flnner'.fUy* ns profit

Thursdav for resale in London, taking followed a slight fall ip

The All Ordinaries Index fell the bullinn price tn an. afternoon

4.4 to 762.8. fixe of $376.70 in London.

AMSAInti 23v
Ahitibi aei*
Sqnlco Eagle 17??
Alberta Energy .

22L;
Alcan Aluminium 39
Aigoma Steal 241;

Bank Montreal ... 34«
Sank NovaScotla II*?
Sell Canada 31*)
Bombardier IGV
Bow Valley ?37?
BP Canada Rev. 22 ?s

Brascan A 37
Erinco 3.37
6.C. Foreat 10 M
OIL Inc 30

Campbell Rad Lk 34i;

Can. Cement Pf. 15 W
Can. NW Energy. 32U
Can. Paokera • Z71*-

Oan. Truttco 21

U

Can-Imp .Bank....; 35!?.
Can. Pacific 441*
Can. Pac. Ents....; 2ii?

Can. Tire A 1 13
Canfor 20i*
Carling O'Kfe.... 188)
Chieftain 1 171;
Comlnco • 1 7Ss
Coni. Bathat.A.... ?9'?
Copper Lake 2.93
Coitaln 1 9

Denison Mines A 18 'a

Dome Minas 17i; 17-’?

Dome Petroleum 3.75 3.83
Dominion Strs...., 205) 21
Domtar *4- 345)

Faioonbridge ..... 57 601?
Genstar ZI% B1U
Blent Y'knife 24*, 24*,
Gt. Wert Life 2.66 E.Bb
Gulf Canada 195) 10V
Hawker 8id- Can. 16!) 16i«

Hudson's Bey ZOi* 20*4
Husky Oil Hi) 11'*
m »*co 36!,- *7»?
imperial Oil A..... 391; 395)
Inco 183) 10*)

CadillacFairvlew' lt'n I Dofasco

GERMANYAUSTRIA

May. 4 Price
BohT.

+ or

Creditanstalt 213
Goesaer 327 T 1

40T
Laenderbank.,... 304
Perlmoaaer.. 358 -4
steyr-Dimlera— 148 -l
Veitscher Map .. 2IB rl

NORWAY

Pr»ee ‘ + or
Dm. —

I Price
: + or

Kronor
'

AEG-Talef - 100
1

+0.5
Allianz Vers 793 +6
BASF 170 1

+-0.B
Bayer 175.9 +0.5
Bayer-Hypo 1 300.5. +1.S
Bayer-Ve re In 350 I +1
BHF-Bank 383 • +2
q^IVV 404
Brown Boverl ! 218.5' —1.3
Commerzbank.... 178

.

—3
Qont'l. Gummi.... 132
Daimler-Benz ...... 5B7 +l
Degussa- 403 a! —1
Demag 146
D'sshe Babooo .. 163 i

—

4

Deutsche Bank... S&B.Exd. +3
Dresdner Bankk. 177.5 +-1

GHH 150
Hochtief. 535

j
+10

Hoechst..^ 186.5i ^2,9
Hoesch Werke.... 117 i +M
Holzmann iPi • 435 +3
Horten 197.51 +1
Kail und Salz. ! 198 I

+0.0
Karstadt..: ! 875 !

Kaufhof 251.5. -0.6
KHD ' 255.3: +3.7

BELGIUM/LUXEMBOURG

May 4 Price + or
Frs. ' —

ARBED ...\ 1,850 -10
Bmq Int A Lux - 5,000
Bekaert B 4,100 100
Glment CBR. • 2,350
Cockerill 516 —5

4,950 + 10
EBES » 3,780
Eleotrobel 6,740. -30
FabHque Nat 2,180 -30
GR Inno BM 3,395 + 10
GBL 'Bruxi 2,325 -20
Govanrt„ 3,245 + 15
Hoboken 5,470 -40

,
2,100

Kredletbenk. 7,190
Pan Hldgs

1

9,890.

Petroflna 7,990 + 30
Royals Beige 9,150. -70
8oe. Gen. Benq... 3.195 + 5
See. Gen. Beige.. 1,925 —3
Soflna 1 6,540 -80
Soivay 4,155 -35
Tractlone 1 3,845, + 40
UCB 6.390 + 50
Vieille Mont 1 4,180 -80

Prloa + or
Pta? ;

—

535
!
+10

186.5i -.2,5

Kloeckner 62
Kruop 77.5
Undo 393
Lufthansa i 156
MAN 153-
Mannasmann 151.7
Mercedes Hid ' 506
Metailgaaell 343
Muonch Rueok... 1,130
PreuBoag 277.5

77.5 +0.5
393 • +4

Gen Prop Trust.. 3.1
Mardia (J.t S’Jt
Kartogen Energy 3.9
Haraldwry Times 3.5
ICIAust..— 1 8.15
Jimb'lanaiSOoFPi 0.39
Kin Ora Gold : 0.18
Lend; Lease 4.95
MiM....; 3.48
Mayna Nickisss..: 3.5
MaakRtharra » 0.75
MyerEmp. i 1418
Nat.Com. Bk 3.6
News...—..; 11
Nicholas Kiwi—; 2.8

North Bkn Hill,...: 3.75
Oakbrfdge ! 0.94
Otter Expl.— 0.55
Pahcorrt'l 1^45
Pioneer Cone ~...i 1.63
Reckltt ft Coin 3.6
Repoo 1.3

MHi L ; • *6* ~ +7
! +0.D1 Mitsui Go ... 377 +1
-0.M Mitsui Estate ! 772 -5

j
-0.1 Mttsukoshi *39 ; -4.

i +0.13 NQK Insulators... -833 - +B
......... Nihon Cement—. ' 328 -8

Nippon Denso —-'1,610
,

+60
........ Nippon-ElacL.-.. 1.380

|

—10
i — Nippon Express.. 330 : +8
. —0.07 Nippon OakklH... 626

.

+1-
• —O.OJ Nippon Kokan....: 157 i +3
i Nippon (HI. 1,190

|
Nippon Seiko ...J 620 . -78

1 —0.02 Nippon Shlmpan.' 635
j

Nippon Steal
;

165 I +S.
I
-...- Nippon Suisan.:.. 343 h +3

I NTV...„ .13,500! +390
I

+0,01 Nfppon Yusan....' ' 344 • +3
Nissan Motor ,668 ( +9

+0JDS NiashinTlour. 436 ! +1
I
—0.01 N lash In stoat: ! 838

|

4-11

|
—O.flB Nomu re 1 880 . +18

Repoo..- 1.8
I

Olympus.. ~.J 'BOO
j
+15

Santos 6.84 '1 —0.06 0m ran Teteisl.... 3,410 1 +110
Smith (H.) ! 3.95 > +0J» Orient Leasing ... 4,030 i —30.
C+.tkl— RU I. Dim.,., •• -a mn. 1 '

Preussag 277.5 j-O^p sge»,FrsBi
Rhein Wert Elect 164.2 -0.5 -
Rosenthal 239.S --0.5 vfi.f

AG A
Alfa- Laval
ASEA'Frae)....

DENMARK

Price + or
Knr L - —

NEW YORK
May i May
3 3

Indices
DOW JONE8

Apr. ; Ao r.

30 ) 27

;SincaC ompiltn
AUSTRALIA
All Ord. i1Hi?m
Metals ft Minis. iftT/flJi

May
j

May
;
May

, May
4 3 [

a 1

767.2
j
751.1

647.5 I 547.1
747.9 (B/li

567.4 (fill 1

718.5 IB-St

435.3 ,l;5j

H'me Bnds;

Transport..

1181.5? II5E.5JT183.D0 1179.76 .1163.07 124«.P4 1 114(1.55 1 1287.7 , 41.32
,4il\ ,

,?f4i i29lllr8&fZ/7lft2|

66.95' 66.01 66.83, 66.91 66.07 71.75 1 66.60 ‘ — —
, ! • t*i2» i2Si«i

j

1

BU.M 517,05 510.40: 496.91- 497.74 6I3.SS > 4M.1S I 612.6J 12.33
1

! >3,li
I

it.»i !,3/1/«»f6(7'5Ii
126.62 126.49 126.01 123.00; 135.39 144.84 ! 128.70 163.S2 10.5

l23:2> U20i«;W> (38/4/42)

1 TradingVol : , , 1
!

.
r 000-1 1 01,900 107,080110,5)0 73.740 BB.5301 —
5 •' I : ) I 1

*| » Day's high 1193.73 ill94,41) tow 1174.10 il 174.10/

FRANCE

Industrial dhr. yield %

STANDARD AND POORS

May
I

Apr.

Apr. 13 Ycaraco (approx 1

J
1984 'Since Compt'n

April ,
' •—

27 ! High l Low > High I . Low

181.50 130.M ' 174.10 ' 134.84 5.63
• «/li

. .ZT.71 slO:IO;3*t i*0:8 J2,
153.89 1S3.38 154.29 171.15 4.40

I :fi. I: (2fi.2> >10/IDI8S> - lrff.-Ki

410
Andnlsbanken. ! 255 -7
Baltic Skand— 670
CopHand elsbank 254

695
—

B

Danske Bank 333 —a
178 1 + 1

Forenede Bryng. 995
160

,

GN'rHIdg 56S ; -5
I.S^.B 625
Jysks Bank. 575 -20
Novo lod 2,565

271
,

-10
-7

Prov> nabanken ...• 350 -2
Smldth (FI

;

227
Soph us Be rend.. 1,200
Super Too 515 * —9

371 ,
-4

282
363 1+6
515 I

189 i
-1^Ving . nr its -

1

7a
TTw^an

4
?62 -05 CardoiFreej 415 +3
,SS«. "S'- Otlluiosa 163

;
-r

}’; -5
n'l Electrolux 8 379 —

J

ift? «- *“
Verein Wert- 301 - l Swnr./.^ ivim-iW' sen
Volkswagen. 303.8 -0.3 p|,armac ia * 275 1 -8

Saab- Scan I a 425 I +7
Sandvik..... 40a I

Skandla
|
390 i -6

Skan Enskl'da.... 348 +3
SKF i 233 1 +1
St Kooparbergs. 750

j

+ 7
Sven Handel sbn.i 304 ^ 1

.j, j Swedish Match..' 365 ' +4
r«»l“-"»B>Fr» «s ' -s

Centra I e 1,879 +15

Southland Mln'g. 0.39 j-

Sparges EXpl ; 0.35
|

Tnos. Natwlds™.'' 1.95 |
+0.01

Tooth ! 5.3

Vamgas.— i 3.45 ( -0.07
Western Minings 4.18 ' -0.07
Wastpac ...U 3.85 > -0.04
Woodsid a Patrol. 1JS —0.06
Woo Iworth 3.36

!

Wormald-lntl 3J2 i

HONG KONG

May. 4
;

Price : + or .

HJCS —

Bank East Asia...' 33.3 1 —0.2
Cheung Kong 8.75 +0.1
China Ught

J
11.7

,
-0.2

Hang Lung Deval '2.7T
Hang Sang Bank.' 38 . +1
HK Electric

;
5.7 -0.1

HK Kowloon Wh,. 5.85 4 0JU
HK Land 3.35 -0.1
HK Shanghai 8k-,8.B5xa +0,06
HK Telephone.- . 45.5 —1
Hutchison Wpa... 16.2 —0.8
JardinaMath

;
10.1

,
—tu

New World Dev—! W 1

Orient O'saas...,..' 2.4 | +Q.B5
O' seas Trust Bk.. . 3.2 , —O.i
8HK Props 6.7
Swire Pac A

;
16.3 1 —0.4

Wheef'k Mard A_ 3.41 +0.1
Whael'kM'time,.' -1.9 1

Wbrid Int. Hldgs.: 8J»

Pioneer...—.-

Renown
-::?.708.

690

PHea! +or
Frs.

!

—

Montedl son ! 317
;
+1.B Alusulssa J BSO

Ollvatti I 4,785' -73 Bank U»u “
3.97

H~}“Oo
|

3.93S -65 Brown Bo«li i 1.44
Pirelli Spa 1,535. +-17 Clba Gelgy > 2,38

BPO ! 1,585, -15 do. fPartCertal.- 1 81
ToroAssic J 1,710. —80 CreditSultse • 3,32
do. Pref

i 8.190 —130 Elektrawatt.
1
B.7C

Em prune 197S 1,833 I +6
Emprunt 7% 19719,699 - —1 NETHERLANDS

Price + or
FIs : -

Bank Leu 3,970 +50
Brawn Booth i 1,440. —15
Clba Geigy

,
2,365; +15

,

do. (Part Certs). 1,810
CreditSultse a,325. T^rn„nrm ,
Elektrawatt. 3,700' +10 t?!"

0
!??

1?",' MJS 1

Fiteher rGeo.l,... - 640i —2 Alps Electric 2,800 ;

Oenevolae I 4.0<jd - .i-ggS I

Horr-RoehaPtCts>106.75D +350 Aseh Cham.—.. 580 •

Hoff-Roche 1*10. 10.600, 4 50 *«»hi Giess B15
,

Jacobs Suchartf.' 6,775! +25 Bridgestone— 680
,

ACF Holding ..... . 187 1 -4
AEGON . 130.5: + 3

. or I JelmoH l,860i
_ iLandii ft Gyr ; 1,440 +5

'Nestle- — , 8,500
1
+10

ITALY
Banes Comm Ital. 11972V 214.10 215.11 2IS.M

industrial div. yield %

Industrial P E ratio

N.YJS.E. ALL COMMON

TiTIT *8-

1 Apr. 25 1 Apr. 18 Apr. 1

1

Year ago tnpprex)

3.99 ! 4.00 : 4.06
~~

. 4.01

;
12.18

1

12.1 q~"; 11.89
,

13.69

12.66 12.66
i 12.47 40.53

NETHERLANDS
I

AN P-CBS General (1870) 1M.7 IG1.4
. IBO.B . 159 9

ANP-CBS Indust li970i . 150.9 123.1
| 12S.4 ; 127'b

Ciq Ban caire
Coflmea
Crcusot Loire

OumezSJL ; 74*
E«ux iCia Gem... 590
Eir Aouitalne 271.5
Gen .Occidental* 64?

Oer-Buehrle ' 1,875. -5
Pirelli 353. +2
SandoarBri— ....... 6,790 +5
Sandcz iPtCtB) 1,035. +10

... Schindler (PtGtsi 075 -15
AMfV + *-5 ISwisuir

! 1,050 -8
556 +1AMRO

Bredera Cert ....

Boa KaJieWestm
Bushrmann-TeL
Caliand Hldgs....

Credit Lyon'ls Bk
Elseviar-NDU

92.03 '93.09i9Z.67 9 1.98 99.63 1 80^2
j j i

*10/10) |(S«/I/B5)

Rises and Falls

May 3 ' May 3
j
May 1

Isauee Traded... .1,969 (1,985 12,001
nses. I 790 1,000 ,1,102
Falls 758 563 507
Unchanscd...— 421 403 593
Now Highs. \ 51 53 57
New Lows. I 30 I 36 45

NORWAY
,

, I l

Oslo SE(4.'1 SSi 281.53: 230.57. 721.87, (cj
|j

=31.53 l4iB1 221,87 <4/1 >

Hunter Douglas..'

207.5 + 1

32 + 0.5
73 + 3.6
36.5 + 0.3
57.9 + 0.1
89.31 -0.2

141.3. + 4.7
133.7 + 0.8
51.2 + 1.8
26.7 + 0.2
37.8. + 1.7

Ajinomoto 1,160
,

Alps Electric 2,600
, + 10

Amada 1.5B0 i +W
Aaahl Chem ' 580 —5
Asahi Glass B15 ! +11
Bridgestone— 680

( +13
Canon >lr410 ; +40
Casio Comp 1,360 i * 10
CtiuseJ Pharm ...1.050 4

Citizen 585 ! +4
Daiel

; 692 ) _3
0*1 Nippon Ptg -1.100 i -20
Dalwa House

| 473
Ebara. 835 : --5

Toyo fieikarr i 830 +**
Toyota Motor—..1,460 |. +60
Victor 3,930 1. -40
Waooal 1 830.' +35
Yamaha— —1 539 ;

Vamanouohi ——.1^68:1
Varnazakl 740 I ........

YaaudaFire. l 546 j -r-8,
Yokogawa Bdge. «I8

'

SINGAPORE

Swiss Bank. 556 +

1

Swiss Re Insee— .. 6,300 —SO
SwissVolksbk—..' 1,480'

Elsai
Fftrtuc.
Fuji Bank ..

.

Fuji nim
Fujisawa
Fuji Film 1.780 i - 50
Fujisawa — 794 i +4

1^20 i +20
Zurieh,n* lB-20° +as°|H^Se^.:::::: '-SfS

AUSTRALIA

! PHca ' + or
-Aust 9. —

SOUTH AFRICA
Goid £19Sfl|

IndustHal (18s8i

1071.91 (7) ! 830.12(78/5)

Metals A Minis.; 2no
Composite 3595.8

)
MONTREAL Portfolio

May i May ;Aori| — —

-

a t l I 30 ! High
i

LOW

Z 127.6' 21W :
2tL58

\ 2534 1 1211} > 2085 flMi
2S59. 2 1

2M2.2; 2SZi.fi 2383.7 (S' Ii
;

3315.9 (6/4*

116.17 I
tl«.2B

! 1053.3 (BlSJ

HBM (2616)

735.1 .24(11

902.fi (26/1 j ftMi
120.4D (B/51 101,22 (fill)

Pocialn
Prlntempi Au.,

1884.B (l!?l . 1,401JM (4.1)

rj pin ay

NEW YORK ACTIYE STOCKS WORLD
capital Inti. «l. i.-7Di

i Thursday StnCl'B Closing on Slocks Closing t?0

traded price 5Jfi.v traded price day
Eamsrk .......... 2.M3.8H 37’i -M2’* AT&T ... 1.060.900 164 - 4

* Esaiman K'adsk 1,455,500 65»* 1* E**on ... 993.600 474 - *4

• Pionesr Con. ... 1,226.500 51 +:v GenI. Motors . .. 951.300 C3V -14
7 Ford Motor ... 1.251.100 364 -14 Coliata-Pjlm. . 924.9GO K + 14
V .Cons, Edison ... 1.145.500 2A4«d- >.* Booing ... 632,200 SB's .+ *»

—
. 190,4

J
fSO.E frt.2(lS(2)

.
*• 5anirdjy April 2a: Jipan Nlfck»i-0ow 11,015.23. TBE W -in

=M 311 lnf,ie«* 100 except AusirgliB All' Ordinary and Metale—
=OT. NY6E All Carnmoiw-’iO: Standard and Poors—-10; and Toronto—1.000: the

ii
st

,
h"“d

2? ,
,S,S ' f E«ludmg bonds, t JOO (ndu5|ri)la. § 400 indintrfeo

plus 40 Uulittaa. ao Financials end 20 Transports, c Closed, u Unaveilble.

Hantgawa 373 +3
Heiwn Real Eat. . 618 —8
Hitachi 939 .,.g

Hitachi Credit

-

2,680 tlfl
Honda 1,340 +70
Houae Food 775 — fl

JJW®-- 8.080 +10
Jch *C> 340 +S0
Ito.Yokado 3,080 -30

1,880 ! -30
J
l*f

ca
| 386

«*- -.2,600 +80
J“» 810 —10

j 298
Kao Soap j 829 „10
Kashiyama J 655

-I 624 +7 rjj? Online

SSSSr--rr*'ffl 1*-- 8*^*=^

Marubeni '1^ ",c"“ Hidos
Marudel 858 +.5
MatuI 1.300 : .TME! 3,000 ! +'ici"

Rw*t -

M ta Elee Works, ' 781 I

MTjlshl Bank 2.048
'

M bjehlOorp..
,

555 1 " 5
M- bishl Ehso..;;..L 445 i-

M Wshl Estate...,! M9 {•!}
‘

;

IK
18.
X
ST
14.7 ,

-C.1
IKS 1 '4-Oil
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CURRENCIES, MONEY and CAPITAL MARKETS
4&&EIGN EXCHANGES MONEY MARKETS

1*.

• 40Utf '.recovered from
early lows .In ctirrencj- markets
J

:to finish op irom
IMfEttdtt* clofiirts leveJs. it

«£aoed oa : a weaker, note fc
./•: Lootiofi, following a sharp dowo-
p. ward 'boffectfim in

.
New York,

f..-'"Much .of - this movement . had
be^jetpectadand merely reflee-

recovers

'"v

C *

.

? •_ oftfte.hlafaerieveis however and
^ ' a;ahan>er than expected fall in

'J- - tXo. Ml money supply, assisted
• f&e odWnwsrd.'irend.

rise from Thetsday'*' close of
DM 2.7130. Elsewhere it- rose to
SwFr 2.2490 from SwFr 2.2460
and Y226.75 from Y226.60. It

was also . higher against the
French franc at FFr &3525 com-
pared with FFr S.3275. On
Bank of England figures the
dollar's trade-weighted

tourhed a high of $1.4170 against
the dollar -before finishing al
81.4090-1 .4100. a fall of just 5
points from Thursday. However,
because of the dollars sirengUi.

.

sterling recorded useful gains
against European currencies
finishing at DM 3.S375 up from
DM 3.827a and SwKr 3.17IMJ.

unchanged from Thursday. It

was higher against .ihe .French

franc al FFr 11.77 from FFr 11.74-

and Y320 from YfL19.75. On the

Ban JiDf England figures, its

trade-weighted index, rose to

80.5 frum SO. 3, having stuod al

80.3 at nuun and 80.5 in the

morning.

Rates

firm

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Sterling . j

Local

May. A Certificate Interbank Autnprlty
la£4 of deposit dope* It

7VBH
Bit Si*

---J-I. - a uiuc-wcifiuicu indsx
head!o°K closed at J29.6 from 129.8, notw®s little interest fully, reflecting The dollar’s late

rise. .

" Sterling was mostly firmer,
.attracting interest amid, fears of

a rise in UK base rates. It

THE POUND SPOT AND FORWARD

May 4

'V. jr-. ,-^Bw dollar s fortunes improved
’

z
V
.'-Wfic m • the- day. -with V.S.

interest rates showing a further
y.,:-,xSa* and comments by Mr Henry

<*.- Krofman, • chief .'economist of” ^‘-..Sdonno Brothers that interest
.

' <* C! »W8 conld rise sharply, adding? io the. : dollar^ better tone. Tt
>r closed at DM 2.7205- against the

33-mairk. having recovered from
V- a low of DM 2.6950 to show a-

PTHER CURRENCIES

£ in New York (latest)

May 4- Pr«v. clot*

. Spot S1.4020.4030,S1.4^85-419&
1 month ' 0.24-0.27 CMsO-23 0.25 dim
i month* • 0,68-0.72 n 1*0.66-0.68 dis

ia-monthr g.oo-s.io ota a.aa a.ae dj»

£ forward rates
.
ara .quoted la' U.S.

cants discooat. . .

U.S.
. Canada
Nethlnd.
Belgium
Denmark
Ireland

Wi Gar.
Portugal

Spain
Italy

Norway
Franca
Sweden
Japan
.Austria
Switz.

Day's
. spread

T«»m-i.ii7d”
1.8160-1.8240
4.2950-50250
77.80-7B. 30
13.98-14.04

I.2453-1.2516

3.82-3.8450

192.75-

195.00

213.75-

215.00
2364-2371
10.83-10.90
II.72-11.7*
11,22-11.2950
319-321J,

2fi.B0-2B.95

3.16-3.18

Close One.month
%
p-a.

Thro*
months

1 .4090-1.4100 0.22-0.27c dis

1.8200-1.8210 0 26-0.35C dis
4.31-432 1»«-1c pm
78.15-78-25 15-23c dia

14. 0250-14.0350 2*a-3’»ore dis

1.2490-1.2505 0.» 0.43p dis

3.83l*-3.B4»* IVIpt pm
1S3.2S-193.75 115-305c dis
214.30-214.50 135 -155c dia
2369-2371 11-14 lire dis

1O.I8V10.89S 4V4J,ora dis

11,76»rll-774 y,-4»*e dis

11 -2650-11 -2750 V,-2ore dis

31

9

1>-3204 0.9041.85y pm
26.90-2fi.S5 Vj-4gro pm
3.16V3.171* l'i-14* pm

Belgian rate is lor convertible francs. Financial Irene. 73.60-79.70

Sm-month- lorward dollar 1 40-1 ,45c dts. 12-month 2.96-2 08c dis.

— 2.08 0.67-0.72dt*

-2.01 Q.B0-0.89BW

3.13 3\-3><pm
-2.82 44-53 dis

-2.30 5V-6 r
t dis

‘

-3.79 0.98-1-Ildts

3.52 3V3’. pm
-13.00 370-446 dis

-8 12 425-446 dis
-6.33 36-39 dis

-5.03 tavm dis

-3.76 SVll 1
. dis

— 1.80 3^-4’v dis
3.28 2.4S-Z.35 pm
2.00 18-14*» pm
5.44 •4,,-4», pm

_P>-

-1.97

-1.8b

3.24
-Z.4S
-1.80
-334
3.52
-8 42
-BIZ
-6.33
-4.13

-3.53
-1.49
3.00
2.42

5.52

THE DOLLAR SPOT AND FORWARD

May 4
Day's
’spread Close One month pa.

Three
months

May.’d
Note Rates

•. -s- Argentina Peso - Sd.10.S4.19 ; 38.28-38.31 (Austria 28.80-27.10
» Australia Dollar.1.5210-1.5230 l,079fi. 1.0800 Belgium— 79.20 80.00

. Brazil Cruzeiro.. 8,048.9-2,066 1,446-1,455 '.Denmark: 15.95-14.02
S; V Flqtantf Marta ..V8.Oh20-a.D8O5 : fl.73755.74ia -France 11.70- 1 1.89

Greek Drachma... 161.25-151.66 , 106.90- 10.7.20 Germany... 5.81 1» 3.86 1«

Hons Kong Dollar ri.0096 11.0195 ! 7.805S-7.807B .Italy . 2350 3380
Iran Rial ...... • - 122.30? . 87.40^ Japan-.: 318^23
KuwaitDlhanKD)- 0,4161-0:4165 . 0.7848-0.2949 Netherlands -4.29U-4.33U

> -Luxembourg. Fr_ 78.15-78^5 ; 65.48-56.50 Norway^ - 10.86-10.96
Malaysia Dollar...'3^80-3.2530 2.2895-2.2910 PortugaU— 190-199

^ NewZealand Dir. 2.1460-7.1510 1.5215-l.aa40 Spain 207U-2I7U
SaudiArab, RiyaI .4J970fi-4.9360 1 8.8ZI5-3.88S5 |wedenM - 11.24 11.35

: - Singapore Dollar 8.9435-2J9495 rt.QS70A088B Switzerland .—--.4 . 5.163.19
‘I _ JJth Atrleap Rand 1:7675-1.7706 : 1.2640-1 .2560. United States 1.40-1.42

’
’ UA.E. Dirham.-.- 5.1830-8.1886 ! 3.6720-5.6730 Yugoslavia 195-227

* Selling rates,

EXCHANGE CROSS RATES

UKt ' 1.4070-1 .4170 1.4090-1.4100 0.22-0.27c dis
Irelandt 7.1265-1.1340 1.12S5-1.127S 0.16-0.1 2c pm
Canada 1.2880-1-2915 1.2890-1.2895 - 0.02c pm-par
-Nethlnd. 3.0450-3.0620 3.0600-3.0620 1.22-1 ,27c pm
Belgium 55.20-55.50 55.48-55.50 3U-5c dis

Denmaik 9.917S-93600 9.9550-9.9600 Uore pm-U dis
WV. Gar. 2.6885-2.7250 Z.7200-2.7210 1 24-1.19pl pm
Portugal 137.10-137.90 137.30-137.80 60-190c die
Spam 751 -85-152-25- 151.90-152.00 75-85c dis .

Italy 167SV1B821
, 1681 1.-1682 l

, 6>r7 lire dis
Norway 7-7000-7.7300 7.7250-7.7300 1.55-2.06ore dis
France ' B.2S50-82SDO 83S0041.3550 1.10-1.30c dis

Sweden 73775-8.0155 7.9950-8.0000 0.70-0.20ora pm
Japan 226.00-22fi.90 22S. 70-226.80 -J.Q5-0.85y pm
Austria 19.02-19.10 19.09-19.10 ’ 6.90-6 40gro pm
SSwitz. 2-2350-2.2500 2.2485-23495 1.43-1 .39c pm

f UK and Irelan’d ara quoted in U.S. currency. Forward premiums and
discounts' apply 10 the U.S. dollar and noi to the individual currency.

Belgian rate is lor convertible Irenes. -Financial tranc 56 48-58.53

P-«
:

-2.08 0.67-0.72d«s -1.97
1.48 0.43-0.33 pm 1.34
0.09 0.02 pm-par 0 03
5 09 3.92-3.87 pm 5 10

-0.92 7-9 dis -0 58
— IVIVpm 0.60

5.37 3 65-3. BO pm 5.34
-1032 200-580dis -11.36
-6.32 235-2S5dn -6.45
-482 19U-20U dis -4.70
—2.80 4.06-4. 55dIs -2.23
-1.73 3.30-3.80dis -1.70
0.67 1.25-0.75 pm 0.50
5.29 2.78-2.58 pm 4.S2
4.19 21V19*j pm 4.31

7.53 4 13-4.09 pm 7.32

Iarertsi rales continued to vise

In IiODiIoq yesuerUay hui finished
hfl&w »)ie day’s higbs. Sborl
trrm roirs finished vi*ry sofi as
the Bank of England provided
adequair assisunve. The mar-
kei nriv: appear^ to be wairiog
for Tuesday's UK money supply
figures * hit'll will almost i-er-

lainly rlMaie f fie com-se of
inieresr rates. There was no
move yesterday b> ilie Bank or
England aod Harriay.s Bank
madi* no adjustment in its base-
nti»*.

Three-month eligible bank
bills were bid 8f SJ per reni up
from Slil-Si per cent and three*
mu 11 1 h interbank money finished

at #l*9J per cent, up from dti-

UK clearing banks' base
lending rale 8i-*: per cent
(situ-e March IS and lti)

9.’. per t-ent on Tlmrsdas' but
below 1 he opeuing level uf fl>.-

SApert-enr. Weekend interbank
money opened al per vent
and eased sieadily lo B per rent
at ItntL'lHiiae. Rales fell away in

the afternoon to lj per cent.

The Bank of England forecast

a shortage of around £lf00m with
factors affecting the market in-

cluding maturing assistance and
a take up of Treasury bills

together draining. £60m and a

rise in the note circulation a

further £220m. The»e were

Ovarnlfiht —
8 days notice ...

—
7 nays or —
7 day notice ...

“
One month 9 fl<E

Two month* .... «i9-b

Thro* months . S.vU’.V

Six mijnllm
Nine months ... • ,

9ie

One yoar —

lis -S)z

vu
U-4-9
•ik-AA

h.l

9«-9J|

toi.-B'-i

B'8
9

9‘e

Oomiwny
0«pMits

4-BU

Bit Olft

9>(
9*,

Market
Pepotits

1-i
S'e

G*

Treasury
•But!

t».a
e. d
B-a

Treasury

e-';

a-m

Eligible

Bank
1 Buy/

b ,,

Bifl-S

a..
a.: 9

Eligible

Bank
Sell.’

Fmo
Trade
iSuyi

fli- B 1
;

9’;

B-.0 9'?

8-V 8:. S>:

d-;S..- £>i ;
'

LacalAutti. Local
:
Finance. 6 Dert : sor Ecu

MgotiAble Authority House al linked Linked
-bonds Deposits Deposits Deposits Deposits Deposits

One month
Two months....
Three months..
Six months-
Nine months..-
One year....:

Two years
Three years..—
Four ydar*
Five' years

SDe-^l i c; £ 18.8 10./ a,, y.c a;? a— 9 16.7-10* UK 9* u s.:.

9ir 9*3 .

—
*.i 18. Si- 10. Si 9'r 9„

bii-w-e —
! bit 11.2 11.1 sii y;i

1U S’-; — *-4 11.46 ll.b'j

10- 9s, — s.« illj- It.a lil-luu : ID Id,'.

20H
l

”
;

FT LONDON
INTERBANK FIXING

LONDON INTERBANK FIXING

• 1 1 .00 a.m. May4 1

J months U.S. dollars

104s
104k
101 -

ECGD /i»ed Rate Expari Finance Schama IV. Aversge ’ Rale of interest

period April 4 in May 1 1904 (inclusive): S.5i4 p»i |.«ii
^
Ldlji suihnnuea

snJ Imauue IiOusSS seven o-i/*' nonre. oihers saven days* li«ed Finance

Houses Base Rale (published by ihc Finance Housas Association] 9 per cent

Irani May.' 1&fc-t LonJon and Scottish Clearing Bank Rales lur lendmy
t‘-t\ per cem. London beposil Rai* lor sums ai seven Jays' nonce SJ. j'j per

cent Tieosury Bhii- Averego- lender rates ol discoum 2 542ti per esnj. Ceiiiin.siss

q | Tax Depart! iSenes 6) Depot., 1 bl LUu.bOu snJ over nalJ under uua momli

fejj-per peril- ons-ihree month* 9 per cent: ihiee-six months W, pei cem: in-

moriilis pnr cent: nine 12 «MiIIk 9b per cent. Under ilMLO&O s', per cent

(,ort May 3 Depi.t.le held under Ser.es 4-5 per r.em. Tns rale 10/ all

deposits Uiihdiawn 101 rim 7 p*i caul.

bid 11 Oder HI 3‘

6 mon’.ha U.S. dollars

bid 11 i. It offer 11 < ' l»

partly offset by Exchequer Iran*-

aclinbs adding £75m and banks'

bulriQL-es brought forward L25iu

above target.

Tbe Bauk gave assistMice In

the morning of 1200m. compris-

ing purchases of flui uf eligible

bank bills in hand 1 (up to 14

davs) at SiV per 'cent and £S6m
in band 2 115-XI days) at Si per

cent. In band 3 (34-63 daysl it

bought l'19m of Treasury bills,

f3m of local aulhnrity bills and
f41m of eligible bank bills all

at S,:

c per cent. In hand 4
(64-01 days) it bought Xtiin of

Treasury bills, 17m or local

authority bills and £S7m of

eligible bank hills at Sj per
cenl.

Tn the afiemoon it bouv.lit

£25m of eligible bank bills in

band 4 al 8J per cenl. making a

total of £325 iu.

The fixing rates are the arithmetic

means, rounded (o the nearest one
sixteenth, of the bid and offered rates
for 510m quoted by the market is
live raleionce bants at It a.m. each
uioikuig duy. The banks are National
UVescnunsier Bank. Dank of Tokyo.
Doutsctid Bunk. Banque Nationela do
Cone and Morgan Guaranty Trust.

The Tre.HiUr.c hill lender nr
£lUf>m ailrai'led bld^ of only
£:UM)iu down fi-tirn £5S5m the

prcviuux week and ihe averas**
rale of diM.eum rohC m S.542f*

per cenl from S.3639 per cent.

The minimum accepted hid tt.v

£97 .H7 and bid.s al Ihnl levci

tverc met a> in ahnul 7S per cem.
Nexl week a (iiriher ;100m will

be on offer, replacing a similar
anioiml of maturities.

Mag. 4'. •: HPound afrllngi U.&Oollar i Deueohe m’k^apmne—Ten . FrenchFranc 3wlsa Franc ‘ Dutch Guild Italian Lira Canada PollerBelglan Franc EURO-CURRENCY INTEREST RATES (Market Closing rates)

Pound Sterlihg
UJ*. Dollar

i 1.
: -0.70B

r.*io 3,838
3.721

320.0
886.8

11.77
8:365

3.170
2.249

4.315
3.C61

2370.
1682.

1.821
1.290

78.20
55.49

! OJIfil 0.367 r - 1.
* '•

' 83.39 • 3.067 0,826 1.124 617.6 0.474 20.38

Japanese Yenl.000 3.186 • 4.406 11.99 1090. 56.78 9.906 13.48 7406. 5.6B9 244.4

1- 0.830 - 1.108 2.260
7 *71.9 . la - * 2.693 3.666 2014. 1.347 66.44

’>wTaePntner; *•- i -iKsib -*0.445
1 1311 ’ * 100.9 3.713 ;

-1. • • 1.361 747.6
’

0.574 24.67

j -0J»2 0327 0.889
.

• 74.16
.

8.728 0.735 1. 549.2 0.422 18.12

Italian Ura 1000
;

pass • -0.595 1.61 0. 135.0 *.966 1.338 1.821 2000 0.763 33.00

0340 - 0.774 2.108 175.8 6.465 lj741 2.370 1302. 1. 42 96

VeKHan Franc 100 - 1 lJt70 ;.* r.B02 . 4.907 409.2 15.05 4.054 - 5.518 3031. 2.328 . 100.

U.S. Canadian Dutch Swiss French Italian Belgian Franc Danish
May 4 Sterling Dollar Dollar Guilder •Fr*nu D-mark - Franc Uro Canv. Fill. Yen Kroner

Short term .........

.

uift-dif 0.'s 10l« 10-ia:4 • 5.7 6n 2U-2V a;, a.. 12!.vl2iL 15 16 11'* 11-, 1U; ll's 6'l -6 * 12i*-15*;

as. -8i2 LO.r lo.i 10'* Ids S’.-Sii 2l,-8v 5’^r 5«r 12 (a 12L 16 16 ll's 12 111-11 : 6 '2 6-r. ll'i-l

2

Month 3-2 9 lOat-lO.. lost :o.f tvih 3K-3it 4,l- S.S J2's I2<c IS!' I5v III?- 1H; 5.; 6 107? 11 V
Three m&nthe 9I-. 9>« 11. «' 11.4 io:, -ii 5-6 i;n;i 5*. 5>. - 121-j 12lj 15v 16V. 11'* 12i j 1 1 1' - 1 1 •>* 6's 6'

j

10V11-:
Six month* b.i-9.4 ll.i-11.-i 11'* 11 ;

i

6 0 !• a:. -6.4 13<--13Jj 16V 16:, IIV 12«: ll'i-lli, 6': 6A 10'. -Ill;

One year • W-t y.r 12-18U 11-, 1L* bir bt t 4U-4J* ft,-. 6.‘ 141* -14ift 17 17i* 12 iai. 11 »* -II.* 6.. 6.,. 11 Ijll'-:

Asian S i closing' rates in ’Singapore): Shon-ierm 10V- lCnu par cenl: aeven days KPu-ltP'u per c*ni: one monih HP'u-ltP-'i. u&r cenl; three months M-I1 :
* per

cent: sit months il’u-ll'u per cant; one year IVii-ll 1’,, par cem Luny-ierm Eu foJr.liars rwo year; pei cent three years 13-1 tl
J
; i.,er cent: tour jesn

1Vi-12!
: per cent: five, years ;

’1 3^-1 Z*t per cent iiuuuubI Closing rate* Short. term rales are call fnr U S hauls anil Jap..iies* yor., Ia-u Jjys notice

Companies aiuf Markets COMMODITIES AND AGRICULTURE
-

J ^ n ^ iB ij

Latest 1984
? prices Ch'ngel’ Tear .

I par toon • on • ago
*'• unless weeX * High
-| i stated •

Low

'5\

• _ M4a0'346b -rBS.0 J187S.’20«IM4OT;5Bt

Cop^OuSlHIffh Grade.. ..... «10«a
,
+ 1.5

;
£1076.7581101.S

AJumlnhim^..-. .
'£1100 : - *000 *1100 *1100

Frea Market* cJ .t---. ,!I1WI'1S80,-50 *1570.1*00 *1510,611 *3350 >isa

Antimony
;—

±

; -*»—:2o«o*j4oi;5aM S2450/SM
.97*945 J

,.28 £069.75

Caab-Cathodes i i....- *1037' +3.0 • *2059.6 *1100.5 £940.5

SmonSiDoTT...- - *1047.5 + 3.0 *1086.5 *1 108.25 £957
M81 ’5 »4a5 -75' w65126

Laad Cash *530.75’ —4.75

Niekai >..-*4896- •

Free Market* o-l.f. R»_.. S.O
’ -palladium perot.ir,.^...,.™ 1 ?„?*„ -— -- '

’ 5386.00 ! — ’

*305.75
*314.75
*4833
2101249c
.*113

S310f3l5-3.0
640.80p -7JI5
654J6p -7.25
£8982.5 +45
£8975.0 + 58.5.
F83JS1.
S83i89
£688.88
£677.96

+ 1.0 v

-2.35
—80.98

*l r050M.OOO
-

.J

1 £106.85 ’- 1.10'.

S14T.BO ; -
...

*111,0*

£146.00

—8.10

‘ —

FHntlnum per ox.

• Quicksilver i76 lb*U-'. —

-

Bhver peroz

—

J mpntrts per ox.^ ...—,.

T»n ea*i».--
3 months

Tungsten Ind —
Wcflfrmm i82,04 lb^......

Zina cash, -

. 5 months »!•'•

Producer*

GRAINS
Barley Futurea -

Maize French..

WHZAT riuturea-...i...'..i:— 1
‘ _ __

Hard .Winter Wheat- £12
J-
30

•rices ;

.

)'

Ctoy«* £3,300x
Pepper, Whttt, *3,250

black. - *1^00,
OILS I

Coconut iPWllppInaaiMi..—— -91X75
Groundnut 5V.-:...J— t

.

Llnfioed Crude..-
Palm Malayan »v—

8teos „
Copra ^Philippine*!
Soyabeans iCLS-U

OTHEff COMMODITIES ;

Cocoa Shipment* f—
Cocoa Future* July -
Coffee Future* July
Cotton indak'...

Das. Coconut..,—
Gas Oil Fut. May
Jiite UA BWC grade.
Rubber kilo.

Sago Poarl
Sf*al No. 3L. -
Sugar lR»wir—Tapiocn NO. 1-......

Tea •quality) krlo... - —
’ <iow medfKUd

Wooltopa.64s Super

-y Una0m0d! W May (») Msdaoescsr. i.Ghana

(y). June, (t) July. M Sept, (s) May-Juna. .

*349.5- -£269.5
*548.25 £279.25
*6025.64 £4836
21«’2Hc M3/22SC
9162.26 *146.76

£267.35 S41 1.26 6367.25

3320)335 8313)318 S290.300
'755.00 p 679.70p .561.20 p

.
750.30p 694.40p . 373)90p
£9290.5 £8982.5 £8370

.

£9281 £8975.0 £8517.5
881 ’18 383.51 S73.-43
*90-92 386.90 371,75
£450.5 £747 £630
£465.26 £718.26 £640.5
*.750 3 1060; 10W 5980

*137.75
•

' *

*6,900
11:775
*1;275

*577.6
t

£123.56 £106.85

£149.00 X145.50-

£130.50 £118.80
t :

*5,500
;

*3,450
*2,560

*1,280
*1,165

sasoy

«730z
tSSB.Bz

*415

-20
.'+8,5 *258.5

*2,092.5 1+57 £1^54
£1,954.5 + 52.0 £1,233.5
*2,130 . + 16.5 £1,666.5— -

1
+ 0,20 80.10c
+35 £680
-1.75 *249

89 r45c
£1066.-
*239.26
9500
72.Op
1305
*660
£108.00
£510'
290p’
224p~
473p kite. -+3

£5,200
S3.100
81,800

*1042.5
S920
£397
;*660

•685
*286.25

£2,124 ’£1,672
£2,031 £1638.5
£2,130.5 £1,899.5
89.66c 86.65c
.31.090 £995
*257.76 .*259.25

•910

"5

+ 1

- 5.5
—53

7S.3p
.1X270
*645
*110 -

*290

*510
91p
*305
*650
*137
•320
575p
270

p

*465
•Tl.Op
'£266
8630
*106.5
3295
'282

p

,2 lOp
,40Op kilo 474p kllo.4 58p kilo

cocoa. {*) April-Msy..

LONDON OIL

SPOT PRICES
Change
-+ or ——

.

Latest

Mufti Akj-VBVfrpfrMrriir-
Arabian UflKt ...•,....

~
ftanien Ug« *I«SHa"Zn __A™h Haaw... ^..••.26.05-86,90 ~
ffiffugeai »*«—) ^9.25-29.4° -0.05

North hi (Brent). 29,3D29JS0i—0,12

AfrlcantSonnyU’ht 29.60-29.90^:0.07j

«3® : i

Ha*Vy fUfil Oil .184-187 -~

GAS OIL FUTURES
In an unevanUu) clay's trading,

price* moved a little higher during
the' morning, supported by the stronger

dollar. Ths markei remained in the

same range all alter noon. anracYing

little interest, reports Premier Man.

Yest'dayV + or' Builri ess
Month ckre* — Dene

May-
June
July. —

.

Aug.-
Sept-
Oct
Nov.
Dec
Jan..--

Turnover;
tonne*.

*U*. i

par tonnei
238.73
259.25
240.50
'243.00
246.26
248.50

.
260.00
262.25
253.73

- J2S3,

+0.25 £59.
,0.25*40.

' - M3
-0J6 *45,

+ 2.2334*.

. + 2.90 250.

'‘O.blSi
-0:25.

NSSJiQ
.75 39.B0

,75 59.M
,00-43.00

7W5.25
.50-48.50

,D0-4B.n
,00-52.75

683 (1.731) lots ol 100

LONDON FUTURES

Month
'Yast’day*

close .

+ or Business
Done

I per troy
ounce

GOLD MARKETS
>*•. Goid fell S2|

:
an ounce from

*’
' Thurediy's dost in>the London

human market yesterday .to

finish at $376i-377: The metal

opened tt S37St-37S} j^
whieh

__ ___

prnved to be ^.e
JSl,’:...::.':: i90. 10 SO.U) -I.z83ie.2fl-7B.WI

' tnudifed G low ot SSTS-STfiJ. Trad- MG.flo«.*fl - i.«

iM was ficnorallji .
quiet . and oet. 795.:n s3.*o - 1.».- -

K HSf:
^ pushing gold weaker on - -

fea day.
'

Turnover; «8 .1593) lot* of 100 t»y
ounce*.

May 4 May 3

... Gold BuHtan. (fin* oueee)

• rni2L:. ;„1 .kS76i«>377 «”^25J3

£SSSbt Jssis : was .
s™

Cold and Wat-num Coins May

SKa SSlS IwTwAwKjE™
‘Sit!* HU:

^ss-’-asiss, jsas?» asur

t£H69U -269*1

)

(£2891* -270)
l£269.4B5i
d£369.483>

t*64l4-65l«)
i£64i,6S’,j
i*frlb-53i

(*37*, 581*1

Brazil crop fears

boost cocoa prices
BY OUR COMMODITIES STAFF

COCOA prices climbed to the
higest levels since the end of

January this week on renewed
concern over the Brazilian tem-
orao crop.

Some traders were estimating

the crop as low as 1.5m bags tof

60 kilos) compared with 2ni

bags estimated recently and Iasi

year's 3m bags.
The rise, which was helped by

trade and speculative buying,
took the July position on ihe

London future*: market to £1.967
a tonne at one stage yesterday
but

.
.this was trimmed back to

£1J)&L50 a tonne, up £52 on the

week, on profit-taking and
reports of West African pro-

ducer sales.

The EEC is reported to have
assured African. Caribbean and
Pacific (ACP) cocoa-producing
countries that it will not block
discussions on all proposals for

a new International Cocoa
Agreement (ICCA) at talks

beginning in Geneva next week.
The EEC has said it is

opposed to the concept of mini-
mum and maximum prices and
io giving equal weight to tiie

buffer sunk and export quola.s

as price defence mechanism.
Sugar prices ended the week

sharply down having been
depressed by increased esti-

mates for the Thai crop. This
is now put at 12.35m lonnes. com-
pared wilh 2.27m Iasi year, after
being pro)piled ar J.6m jonnes
earlier..

A further depressing in-

fluence was a bigger-ihan-
expected export authorisation
by the EEC Commission at its

weekly tender.

In spite of reports of pur-
chases by Iraq and Morocco the
October futures position on the

Ivondon market lost another

$5.20 yesterday to end the week
and in the U.S. Asarco cur its

Nervous speculative selling

unsettled the London metal
markets ibis week bringing
erratic price movements.
Lead failed to respond to an-

other sharp drop in stocks held
in the LME warehouses and re-

ports of a dispute at Preussag’s
Quebec refiner*. Si Joe said it

would have to shut down its

Herculaneum smeller because
of ihe continuing .strike at its

Missouri mines.
Litiie progress was made in

lalks aimed at endin? the siop-

pay.e ai the Broken llill mining
c-ri!njil**x in Aiisiraiia. nil hough
Broken Hill Assuei.Ued Smellers
said ii v.a> dclavine the closure

nt the Pori Vine smplier fur a

few davs until Mav 10.

5V>i>rlhHess- T.MF lend prices
ended th° week barclv changed
and in the l.’.S. Asaruti cut its

rintnesrir selling price by 1 cent

io 25 cents a pound.

Asarco also cur its U.S. Zinc
price by 1 ceDt to 52 cents a

pound and values on the London
Metal Exchange moved lower.

However, fears of 3 renewed
supply squeeze pushed cash

360
Cptranra

LEAD
340. LONDON

CASH
METAL

320-

.

zinc back up to a premium over
ihe Hire- uiunlh* quotation.

U.S. producer copper prices
wore reduced too. refkriing
pour demand, lull London values
moved erratically mainly in-

fluenced ' by currency move-
ments lo end the week virtually

unchanged.
Currency changes — ihe

weaknes of sterling against the
Malaysian dollar were the main
influence driving tin prices in

London to near record levels.

BASE METALS
COPPER

Amdlgjitiaied Metal Trading repoiied

that in me morning cash Higher Gi&de
traded ol £1.037, J3. Three months
Cl .050. 49.50. 49. 49.50. 5-0. 51. 5;.

52 50. Cathodes ' Three monihs Cl.047.

Kerb: Higher Grade:: Three moulds
£1.054. 54 50. Turnover: 19.500 tonnes.

U S Producers: 71-75 cents per pound.

a.m. + or p.m. t or
COPPER Official — Unofficial - t

HighGrde £

_ _ 143 81 (143.451: 15-djy average 14“ C7

Afumin'm a.m. + or p.m + or
(1*3 68).

.

Official — Unofficial —

s

GRAINS
Spot . -
a months

J- £
937.5-6 '2.5

960.5 -3

* C
Birsincrs done—Wheet - lit-/ 173 95-

3 75. July 126 40-5 20 Sepl 106 GO* 25

N:>v 111 JCl-O/JC. Jj.i 114+0-4 00 March
117 20-6 'JO Sales- 177 lots nl lfCi

NICKEL
lur> nas Barley: May 113 75-7 75. bept
705 9S-5 Bl. Nun ICS.00 only. Jan

X

Nickel — Warning: Three months
£3.555. 50, 45, <2. Kerb. True* monihs
£3.5*0. 25 Turnover. 654 ;nnnes.

NICKEL a.m. + or p.m. + or
Official “ Unofficial —

t

51 Iujl ol lf<i lonuei

WHEAT EARLEY
Yesterti'yc + or Yeeterd'a + or

Mnih close — close —

Cash 1037.5 I* -B.2S

3 months'1062.5-3 -t-6

Settlem 't> 1038.5 r8,S
Cathodesi
Cash 1036-8 ' + 9.5
5 months 1047-8 ’*9

Settlem't 1038 - 10

Spot 3460-5 7.5

3 months 3542 4 4.5

SILVER

TIN
Tin — Morning: Standard: Three

months C8.950 45. 50. 60. 75. 70. 80.

75. 72, 75. High Gude: Three monins
£9 000. 11. 10.” Kerb. Higher Giafle:

Three months £6.978. 80. Turnover:

1.915 tonnes.

'

I

-
a.ml ’+ or ” p.m. -r o

f

TJN Official — Unofficial - s

High Grde: £ £ £ t
Cash 9025 30 -33.fi

3 months 9010-1
Settlem't. 9030
Standard.-
Cash 8980-5
5 months. 8974-6
SotUem’ t 8985
Straits E.. *29.15

—47
-48

—55 -

-40.5

-65

Silver wtfs Si 4 6p in ounce lower
lor spot leiivery in the London bullion
injiUri ftaiettSj/ )! 5^0.Bp. U.S.
sguiujiems of the li»ing levsis were:
spot $9 043. down 0 *<.• ihrse-morth

S9.2E. down 0.!:' s'.--mo'iih S9.557.
up 1c: ana ,Z-monrli 510 0B9. up Cl 8c
Tne meij; opened j: 5?9 ,:-642t

; ( S8 05-

9 03) end clc&ed -1 p-TT-fitQp ($8.97

5 09|.

SILVER Bullion L.M.E. +or
per fiAing — p.m. —
troy price Unofftal

LEAD
Laad—Morning: Cash D29 50. 30.

three month* £337, 36. 36. 36. 36.50

Kortv Thres monihs £328, 37. 27 50.

Turnover 5.650 tonnes. U S. Spot: ?p.

Spot 640.BOp -4.80 641.OOp - 5.0

3 months. 654.2Sp -4.65 654.25p+4.2S
6 months. 670.35p i.eO —
IZmonths o&9.65p -4.05 -

LME—Siivv- (Z.Or-O ii conireci). Cash
641 Op (646 Dpi. three monins 654 25p
(o50.0p) Turnc.et. 0 (ssmel.

Turr.ove:. Ui i57i U's c( 10.000 o;s.

Morning: Lir:je Knee monihs 655 0

Afternoon: UriuJed.

COCOA

May.. 123.86 -+0.3U 117.75 —0.85-
July.. liep.2U •• — —
Sept.. 208.76 --O.S5 105.89- -O.-tto

Nov... 111.00 O.Si 1UU.90 --U.il)

Jan... 114.00 0.25 111.85 .- U.II5

Mar- 117.UO u.15 114.75 +0.(ft

HGCA — Luc-rtion&i e^-farm sptt
pn.'es: Feed wtrebl- E^srein IZfl.uiT.

E MrJlsnJs 07 40. M Erst 1Z6 70,

i,coU j nd *,30 00 ' Feed barley: Eastern

120 50. E. M. JIji.Jj 120 00. N Eastern
’22.7'j. Vcoilrrid IZZil)

.
The UK

moneuiy COetCirul luf the week liegiia-

nin-t Mor.dS'/ Mvjr 14 (iriseii on HGCA
CsIl-uIjIiuIis using three -Jivs eiChjnye
u'nl is cpeLtei) :u i^m.iii unchanged.
LONDON GRAINS—Wheat: U S. DjrL

Northbrn Sprintj Nu 1 14 per cent:

June 1 .<3f.Z5. July l.'.i LO. Aug IC-5 75.

5ep! 134 5C' stllers. Irjnshipmerit East
Coesi. Maize: U 5 No. 3 Tellow/
Flinch. Ist-hjlt Mjy 14C 50-147. seller

East Cues; He<i inigiioicJ.

INDICES
FINANCIAL TIMES

May. 3 May. 2 M'tU ago Year ago

310.31 309.12 271.16

(Base: July 1 19S2-10D|

REUTERS
May 4 May 3 M'th ago Year ago

19B&.7 1992,3 *004.4
.
1774.6

(Base: Sepietriner lfi’ iMi-IOC)

MOODY'S
May 3 May S. M’th ago Yearago

1U71.1 1065.7 1077.0 1042.0

(Base: December 31 1931-100)

DOW JONES
Dow May May Martin Year
Janes a £ ' ego , ago

Spot ‘ 140.24 140.75 l4i.64 141.B1
Fut‘s 141.15 139.72 143.SB147.JS
(Base: December 31 1974 — 100)

PJGMEAT

business). ROS No. 1 * per lunne. June
735. 745. nil. Jul,' 740. 7SO, nil; Atrg
754. 760. nil- ‘Jeui 7C4. 770. nil. Oti
778. 723. 770 770: N.,v 7e6. 7Sfc. 7SS-
733; Du.: 7»C. 7&S. 7»7-7&7; Jj., U)7.

805. nil. Feb *10. 811, ei0-510. Saids:
51 lata ol 5 lunnes.

SOYABEAN MEAL
YestcrJiiys Previous Businesa

28 cents per pound

aTih. t or p.m. - or COCOA
Yesterday '

Close r cr Btlsines

LEAD Official Unofficial — Done—
a c £ C May .. .

July .

~ per tonne
1925-32 -6.0 1935-16

330.5 1 • 1 — ] 954-55
-3.0

'
.. 1970-42

3 months 336.5 7 .5 .. Sept.. .. . . 1954-55 isro 4&

Settlomt 331 -

1

— .. .. Dec ... ie7a-79 t 3,0 IBJO-75

March.. 184650 -3.0 1653-48

.. 1835 45 2.0 350 43

ZINC July. ... ... 1800-7D 5.0 1835

Month close Close done

P> per kdo deadweighti

June..

.

116.10 116.15 113.3-115.7 June
Aug I 13.30 113.25 II5.4-113.U August
Ocl 1IE.1U llb.ZQ lid. 1-117.4 October

.

Nov 1 IB.BO 1IB.90 fi*.d Its.* Dec . ...

Feb ... : 1 5.65 116.05 116.1 115.»
April. .. 110.95 116.10 1 Id. 11 It.

|

&Stes:

Yeaway's
close

or Business
-- Done

Zinc—Morning- Cash E6BJ. &S. 32.50.

Three months E676. 75.50. 77. 7*. 77.50.

77. 77.50. Kerb.' Three months- £675,

75. 76. 77. 76. Turnover 10.750 lonnes.

U.S. Puma Western: 53-53 75 eea:s

per .pound.

" a.m. +or p.m. -f-.or

ZINC Official — Onoflicial —

•

3ai?s. 3.27C >4.3091 i«fi nl 10 tonnes.
ICCO Indicator pnee*—(U S. corns

par oounJi Daily p/ices for May 3:

127 .63 t
‘>20 8S)‘ :ive-ajy avsrega for

Mav 4: 11*54 {118 34).

COFFEE

£ £ £ £
Cash fiBB .6 +15.7 -
3 months 677 .5 *4J
settlem't 688.5. +153 —

ALUMINIUM
Aluminium — Momm-: C*sh - £33».

three msntha £957. 58. FP. EC. .50 :3.

SO.- .Kerb: Thrre montnj £953, 55. E7,

57.50. 56. 59. Turnover; ilSH igrnes.

COFFEE Yesterd'y* + or

Close — Business
Done

May 212526 -9.0 2131 24
July- - - 2230 31 7.0 2159 26
Sopt 2109 10 0.0 • 2117-07

2082-34 -9.0 2D9C81
January . 2035-56 - 1.0 2058 31
March 2365 70 -6.0 1973-02
May.. 5535 36 —s.Q 1944-32

5;:’i 3.7:;« ,’i.3Ki ‘rtc rf J lo-nes.
ICO Indrearer pneo-. <L’ 3. c«r:s c%>

p;v-=l fsh May 3. Cams, it -/ 1379

Sules’ 322 (110) luls if uO carcj'es
3.260 l.ilo*.

POTATOES
A uutal ni«iijit vr'iii May in a -limited

rjnji- clps-ng barely steady al 0.40p
up. ftevv CI’JU Vras 3>l;.:Cy ivilh Sptcu-
Ijiivu buyHKi- iiircud -ui- the 4e»ng v»oek»-
end giving riser ul £1.50-4 .^3.

Yesiardy's Previous Business
Month close close Done

£ per tonne'

'

May ... 234.00 235.5b 235.4-231 .0

Npv 79.50 77:76 -31.08 43.0*

Feb . .. 87,30 85.50
April,. 105.50 101.55 107.0 103.0

May.. . 1 14jo 110,00 112.0 i is.o

Sai-s; r-;,97 f&Mj loti of 40 lonnes.

RUBBER
FHYSICALS — Tin? Lon,ion mortL-;!

oo*i>*(l siiglnly “£Si9i. attrecic-d luile

ir.:ore3t thiougiioui tn* day and closed
nu‘l snii uncniiein irpcns Levris

fnit. Tire Kuala Lumpur June Irb
pn-.o Irr RSS I .v+s 225.Z (230.n|-

a to ^nrl hr :MR in 715.

S

i21t O.i. • Futures—Close ' buys r' sells:

X
per tonne

.. 1&4.UIH./II 0.15 164.50
... 155.M-5s.att O.n 15B.Su LLOO

Ssiis: 25 (126) lots ol 100 lamias,

SUGAR
LONDON DAILY PRICE—Rbm sugar

ElUtS.Ou IS152.S0:. down n DO ( up
. 57 JU). S Innne lob. Msn-Jnne delivery.
White sugar 5168 00. down S2.00

Tale and Lvle delivety puce (or
- -granulated bviis eugar was £213 50
(£214.50) 2 luiiue for e'port.

Inlernalional Sugar Agreemeni—jU.S.
rents per pound lab JnrT slowed Carib-
bean purls]. Prices to. M«y 3:
”Djily"j7lc;‘’'?73 (ff.BJf.-~15-day aveuge
5 S3 lb Mi.

No. 6
Con-
tract

Yest'day't Previous Business
close close done

* per tonne

Aug IFf.fill £7.00 166. 60-68.80 107.00 6 1.40

Oct. .. . 171.70 r 1.40 117.40 77.60 UBJW 7l.DC
Dec .. . 178.60-73.00 ie4.40 B4.B0 1U.B0 79 M
Mar. . . 1 38.60- 3 B.BO 203.0D-06.70 2S5.40-S8.B0
May *06.20 06.80 Z 1 2.60- IB.Ofl 21 1.60- 1 l.H
Aug .. 217.50- IB.40 223.09 24.00
Oct . 2*7.00 2S.9I 229._M SB.00 -

Salsa, No' S 4.400 (1,993) lots ai SO
ionfizz.

cm repuitad nghiuvai in the »f-oi mur-
i tn Icilluwmg cuntinuvd below- inn

I

tentperaturas in Ihe nonhein hj.ll b<

Ihe U S Cupper iiruea vreie undef
.lie+vy preBauie n a result cl jc.-celcr.il-

ing .rliiliage sales ull * wejL puund
Alummium mice* were . muJereiely
luwer as ertntrage sales bvercame hgh:
Hade nilaresi anil Lubscguenl tom-
merer al house selling moved prices

into a lower yruund Suyur prices
irllecind the mipaU ul heavy liguida

tiun pressure following new low prices

lor oiler e cl physical:. Cocoa prices

raueaicd sharply in re^ciiuii to recent
uverhead sollimj by Bre^il - and to

NEW YORK
ALUMINIUM 40.000 lb*. Corns/lbs

Ciu%* Hmh 1 HUI Prev
May 6825 6335 6335 6350
June 6330 — — 6396
July 6390 6445 G39Q 6455
Sepl 6500 — — 6565
Dec 6665 — 6730
Jan 6720 — — 6735
March 6630 — — 6895
May M60 — _ 7005
July 7050 — — 7115
Sepl 7160 —

-

— 7225

COCOA 10 lonnes. S/u>nnos

jibilrjje selling ?gjmsi n woak pDun"#
Ccllee prices were nominally highpr. ,n

vein dull leading v.-rth snmt s-ropn.-;

emerging in the .Ireian: monihs Corn •

Prises ware sliglr.lv lower an moderai-
Pi alii* Hiking and in reaction 10 n

siiglitly bejrrsh e.jior: report Precinns
Mei-ts were luivc-r in tymp.iCiy nr:.‘i

ihe ilebi m.-rlers and currencre-.

SLalined dealer support helped th?
m.ulel recover Irom the.r lows Soya-
beans and corn were moderately higher
wn lorecasis ol tight supply conditions
sml continued uni.ivourable planting
weather Old-crop com -.v;s noi nbi?
io relied the bullish lundimenta's it-

I fie same VU'IH as n+w-rrap IROnth?

July 391 .6 3S5.3 3M.5 394 8
Oct 399.5 401.5 3M5 402.8
Jan 407 S 403 5 408.0 410.?
April 41S.S 41S.5 415.5 419 1

July 423 9 426 0 425.0 437.5

*i , VEH 5.000 iroy oi. cents, troy oi

Close High Low Prev
May • 2595 2650 2628 2625
July 2816 2665 2615 2661
Sept 2625 2669 2621 2663
Dec 2S33 2570 2530 2569
March 2523 2560 2523 2549
May 2523 2545 2545 2549
July 2S23 — — 2549

COFFEE •* C " 37.000 ibT cents/lb

High
51.70
48.70
45.00
42.25

39 75
'JSOO
38.00
3o 90

Mav
June
July
Saps
Dec
Jan
March
May
July
Sept

Close
3S5.2
B91 5
900 0
917 7
944 7
993 9
973 4
992 1

1012.6

1034 7

Hlch
907.0

9220
933 0
966.5
969.0
9P4 0
1005.0
1027 0
1045.0

SUGAR' WORLD "IV
112.000 lbs. cents/fbs

Loiv
881 5

895 0
914.0

943 0
967.5

975 0
1005.0
1027.0
1045.0

.. c ..

Close
151.49
148 56
144.98
142.23

140.38
138.05
137 70
130.00

May
July
Sept
Dec
Much
May
July
Sep I

COPPER 26.000 lb*, eenls/lbs

Low
50.90
47.10
44.20
41 60
39.30
27 50
26.50
36.00

Frev
51.75
47.64
44. b5

41.85

39.43
26 25
35 GO
33.2G

Clo«" Hmh 1 B-1
July 5.87 6.04 5.87
Sepl 6 21 6.41 6.20
Oct 6 42 6.61 6 42
Jan 7.11 7 32 7.11
March 7.60 7.89 7.58
May 7.91 8.22 7.89
July 3.27 8 58 8.27
Sepl 8.60 9.00 8.75
Ocl . 8.85 9.05 9.05

CHICAGO

Pm-
903 3
910 5
9ig n
93R.3

M3 a
973 7
9*2 C

10TT 7

1(135 2
1353 7

Pr~.
G.fh-

6.4F

6.6?

7.3a
7.81
8.23
3. Ml

9.07

8J3

I IVE C4TTLE 40 000 lb. cents/lb

Close HhiIi “uv* Kt-
64.40 65.30 64.20 G5.4S
65.00 — 66.05
65.65 66.70 65.25 66.70
66.95 67 95 66.60 68 00
68.90 69.80 63.50 69.95
69.55 — 70.00
70.80 71.50 70.50 71.85
72 20 72.80 72.10 73.25
73.55 — __ 74 GO
74.95 75.00 74.85 76.00

May
Juno
July
Sepl
Dec
Jan
March
May
July
Sept

COTTON 50.000 lb. cents/lb

May
July
Oct
Dec
March
May
July
Sept
Oct

CRUDE OIL (LIGHT)
42.000 U.S. gallons, cenla/U.S.

Close Hinli i dw
June 30.25 30.27 30.16
July 30.25 30.25 30.16
Aug 30.27 30.27 30.17
Sept 30.27 30.27 30.15
Oci 30J25 30.25 30.17

Nov 30.26 30.21 30.17
Dec 30.27 30.27 30.15
Jan 30.24 30.24 30.20
Feb 30.28 — —
March — ~ —
GOLD 100 Itoy oz. S/iruy a:

Close Hi, ill Low Prev
83 40 83 GO 83.00 83 60
82.92 33 CO 82 GO S3 rt
79 85 80 10 79 45 80 10
77 31 77.35 76 95 77 37
73.40 73.50 78.30 72 (•’

7* SO 73.75

.

78 7b 79 00
7a so 79.00 79 00 79 10

73.00 — 78 10

CloS" Hmh I 017
June 5G.37 67.05 66.BO
Aug fi? S7 64 02 63 80
Dr-. E2 37 62 52 52.35
Di-c 62 20 63 30 63 17
Peh 63 70 63 70 63 E2
Ard M.DO 64.07 64 00

<m HOGS 30. GOO lb. cents,'lb

Close Hiali l.oiv
June 55 25 55.70 55 20
July 58 62 53.85 58 50
Aug 59 30 59 50 59.10
Oe» 56 15 56 27 55.80
Dec 56 35 56.70 56.12
Fob 55 65 56 10 55 40
Aril 52 57 52 75 52.35
June 54.50 54.60 54.25

Maize 5.doo bu min. t&nts'/SG-lb

Pr*

Prn
S5.dc
53 TT

59.3-

56.1f
56.5T

55.41

52. Ef

54.6:

gallons

Prev
30.1t.

3015
30.14
30.15
30.15

30.12
30.12
30.12

30.12
30.12

May
Clime Hiqii Low Pro-

- 346 D 347.4 344.0 345.1
JulV 346.

6

347 6 344 2 346..
Sop) 322 0 323.6 320 6 327.

r

pec 305.0. 306.2 302.2 303.-
Mjrch 374.2 315 0 311.2 312’.
May 317.2 318 0 317 0 3is:
urmii[ HFLIIFS" 38.000 lb. cenu/lhi

Clu5« Hmh Low j»rn.
May C8.65 6D.10 68.25 B8 Si
July 68 72 69.50 68.60 69.2’
Aug P7.57 68.00 67 35 67.B
C«b 7C HO 77.50 76 60 77.1'
Varel! 7f,30 7S.30 76.30 7g ft
May 77 90 7B 10 77.90 7R.0'
July 78.80 79 10 78 40 79 9 1

Aug ”0 30 76 30 76,30 76.31

SOYABEANS 5.000 bu min.

Clone Hmh low Prev
cents/C31b -bushel

Clrre-May 376.0 378.0 378.0 378 4
May

Hmh 1 nw Pro"

June 378.5 382.2 377.5 381 .3
808.4 814.0 798.0 sou

July 381.9 383.0 331.5 364.7 July 317.0 822 0 805.0 809..
Aug 385 3 ssts 384 5 33£ 1 Aug BM.6 308.0 796.0 600.
Ocl 392.7 395.3 292.2 295.4 Sepl 7E1 C 766 0 755.4 757.-

Dec 4004 403.7 393 3 403.0 Nov 721.2 724.0 716.4 717.-
P«b 408.5 410 4 40h-3 111 0 Jan 732.2 734.0 727.0 729.1

April 416 8 417 8 415.

S

419 1 March 744.0 745.0 739.0 740..
June 425.

d

427 0 474 5 427.8 May 751.4 751 s 7SO.O 743.-

Aug 434. C — 436.7 July 756.0 756.0 755.0 .. 7S3.(

Oci
Dec

443.9
4531 455 5 hK 0

445 9

455 0
SOYABEAN MEAL 100 tons. S/ton

Fell 462.C 4C2.D 462.8 4C4 4 Pins* H!nh 1 nw Prm

HEATING OIL 42.000 U.S. (jalluis.

cents/ U.S. gallons

Close Hmh 1 o*.v

June 79.75 80. JO 78.75
July 78.70 79.00 77.90
Aug 79.40 79^0 78.30.
Sept 90.40 50.70 80.00
Oct 81.20 81 20 81 20
Ntw _
Dec 23.90 84.00 83,20
Jen \ 85.50 85.50 84-50
’Feb 3S.00 "85TJ0 34.50

Piev

72.57

77,SH
78.74
79 81

20.75

81.75

82.75

_ 83 70

ORANGE JUICED. 000 lb. cenls/lb

May
July
Aug
Sent
Oct
Dec
-Jan ’ 1

March
May

189.6

195.9
196.5

193.8

187.8

189.6

191 jO

193 0
134.5

191 .0

197.2
198 5

188.5
194.3
195.5

195.5 - 192 5
189.5 187.3

191.0
192.0

196.0

189.0
190.0

193.0

May
Close
189.60

High
89.60

Low
87 30

Prev

87 90

Sept
Ocl

July 187.40 87.50 84.10 85.25 Dec
Sept 184 40 E4.50 82.10 S3.35 Jan
Nov 179.10 79 10 77.85 73 50 March
Jan 177 40 77.50 73 50 76 20

'«HEA"
cent*.

March 176.70 76 65 76 00 76 05
May 176.50 76 SO 76.50 75 75
Sepl 176. 26 76 00 7B00 75 50 May

-

PLATINUM 50 troy 07. 5/trpy «t

Close
Mmr 384.5
June 388.0

High Lmr* *rfw
— 3B7.B— 391.3

SOYABEAN OIL 60.000 (bs.~cents/lbs
Close Hmh

May 34.53 34.55
July 34.22 34.28
Aug“ ‘33.15 33.29

31.90 31.95
2940 29.65
27.85 28 06*

27 BO 27.90
27.60 27.60

May 359.4 360.®' 356.6 SbftV I

s li iS:2 P;J ;II
^

3T0.r
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MARKET REPORT

Interest rate uncertainties depress Gi ts and finally

put brake on leading equities—index falls 7.4

FINANCIAL TIMES STOCK INDICES

Account Dealing Dates

Option
•First Declare- Last Account
Dealings lions Dealings Day
Apr 9 Apr 26 Apr 27 May 8
Apr 30 May 10 May 11 May 21
May 14 May 31 June 1 Jane 11

a *’ Now-rime * dealings may take
place from 9-30 am two business days
earlier.

The first leg of the current
two-week trading Acount in Lon-
don stock markets came to a
subdued close yesterday. Interest
rate uncertainties, largely
ignored in the equity sectors
earlier in the week, took their
toll on sentiment and brought
leading shares back from record
levels.

Gilt-edged securities were par-
ticularly weak as short-term in-
terest rates went higher again
yesterday. ‘Worries about next
Tuesday's money supply figures
also contributed to the depres-
sion and both long and short-
dated stocks encountered fairly
persistent selling pressure. Clos-
ing quotations were around the
lowest of the day. with losses
ranging to 5 in the longer maturi-
ties and Vs in short-dated issues.
The new £50-paid tap stock.
Treasury 9J per cent Convertible
in which dealings started on
Thursday, lost r£ to 49 jV The
Government Securities index
closed at its lowest level siace
September 15 19S3 with a loss

of 0.3S at SI. OS. over the week
the index recorded a fall of 0.96.

Sustained recently by per-
sistent selective demand. leading
shares were marked down at the
outset against a backdrop of in-

creasing fears of a rise in clear-
ing banks' base lending rales.

The absence of sellers, however,
encouraged a half-hearted rally

before quotations drifted back
again. Falls at the end of the
day were relatively modest and
owed much to the lack of interest
ahead of the long week-end
break.

Illustrating the trend, the Fin-
ancial Times Industrial Ordinary
share index, down 6 points at the.

first calculation, rallied to show
a los of 4.3 at noon before drift-

ing off to finisK 7.4 down on the

day at 915.4. a commendable per-
formance when viewed against,

the almost uninterrupted ad-
vance of 35.4 since the resump-
tion of dealings after the Easter
holiday.

A Press suggestion that Mid-
land may bid for the 43 per
cent minority interest of its U.S.
associate Crocker National
deterred buying interest in Mid-
land which drifted down 6 to

397p. Comment on the annual
meeting left Lloyds the same
amount off at 612p. while Nat-
West relinquished a few pence to

660p. Barclays, however,
hardened 2 to 490p; the price in
yesterday's issue was incorrect
Elsewhere, Royal Bank of Scot-
land softened 2 further to 330p
awaiting the impending Mono-
polies Commission report oo
Lloyds Bank’s 21.34 per cent
shareholding.

Composite Insurances staged
a modest rally. Royals at 545p,
retrieved half of the previous
day's fall of 16 as operators took
a more optimistic vigjv ahead of

next Thursday's first-quarter re-

sults. General Accident hardened
2 to 470p. GRE held the over-
night level of 56Sp. sentiment
here unaffected tv news of the
plan to restructure its organis-

ation to meet changes in the
City's financial community.
Newcastle-based bakers Greggs

staged a sparkling market 'debut;

the shares, oversubscribed nearly
90 times at the offer-for-salc price

of 135p, traded actively around
the opening level of 170p before
settling at leSp.

Attention among regional

Breweries switched to Vaux
which advanced 7 to 220p in a

brisk trade ahead of next Thurs-
day's half-timer. Recent specula-

tive high-fiyer Greene King met
sporadic profit-taking and shed
4 to lS6p.
The acquisition by Tarmac of

C. TL Beazer's building materials
division continued to boost other
building materials suppliers, par-

ticularly the old take-over
favourites. The sector featured
Block leys, which jumped SO to

505p in a restricted market on
the disclosure that Tarmac had
acquired a 17 per cent stake in

the company as part of its deal

with Beazer. Beazer itself ran
into profit-taking and shed 10 to

420p. but still retained a gain

on the week of 36. Baggeridge
Brick, which spurted 21 to 175p
on Thursday, added 3 more to

178p. while Nottingham Brick
gained 7 to 133p. Marshalls (Hali-

fax) put on 9 to 218p, while
Breedon and Cloud Hill Lime
Works firmed 4 to 206p. Interest
in the leaders remained at a low
ebb. but Rugby Portland Cement
attracted support following the

chairman's cautiously optimistic
annual statement and rose 5 to.

108p. On the other hand. Costain
encountered nervous offerings in

front of next Tuesday's annual
results and shed 6 to 292p. while
Barrett Developments remained
a sensitive market and softened
a couple of pence more to a
1934 low of 124p. Elsewhere,
dealings in Modern Engineers or

Bristol were suspended at 20p.
down 3; the board have requested
the appointment of a receiver in
view of the company's deteriorat-

ing trading position.

1CI continued to drift lower
in the absence of support and
shed S more to 598p for a fall

on the week of 32. Among other
Chemicals, Brent International
put on 6 to 110p in response to

newsletter comment. Stewart
Plastics revived and gained 7 to

lllp. while Plysu firmed 4 to

202p.

British Home Stores featured
proceedings among Stores, fall-

ing 10 to 223p on nervous sell-

ing in the wake of. a broker's
bearish review; the preliminary
results are expected on Tuesday.
Other major retailers drifted, in

the continued absence of institu-

tional support Gussies A eased
7 to 638p. while Marks and
Spencer gave up a couple of

pence to 263p. An active week in.

secondary Stores closed on a
relatively subdued note, although
the occasional noteworthy move-
ment emerged. Confirmation that

the Stock Exchange council is

investigating dealings in Martin
The Newsagent prior to the
W. H. Smith bid left the former
2 up at 276p, now 16 above the
contested share-exchange terms;
Smith eased 2 to 148p. John
Menzies returned to favour with
a gain of 5 at 373p. Liberty
added 5 at 285p after announc-
ing more-than-doubled annual
profits.

Shoes were again highlighted
by Lambert Howarth which
attracted fresh speculative buy-
ing and advanced. 10 for a two-
day gain of 22 at 230p. Garnar
Booth hardened 2 more to 130p
in front of next Tuesday’s pre-
liminary results.

Plessey remained a friendless
market among the Electrical

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries

Ihas Wed Toes Mon fear

May May May *r)
#
aw

3 2 1 30 faffnnJ

EQUITY GROUPS p - ihs wm tk Mm YearCKUIIT UKUUra Fn May 4 1984 May May May Aril
, ,

& SUB-SECTIONS,
3 2 1 30 t""*J

EsL Gross EsL

Ftana inpurittsts dmr mater Eanwgs Dir. P/E

of stocks per sedn Index Day's Yield% Yield% Ratio Index Index Index Index Index

No. Change (MaxJ (ACTat (Net) No. No. No. No. No.

% 30%)

Highs and Lows Index

Since

Compilation

1 CAPITAL GOODS (202).

2 Bulking Materials t24)

—

3 Contracting, CnEtrodion (32)

.

4 Electricals (14)

5 Electronics (27)

6 Mectianka! Engineering (62)

8 Metalsasd M«al Forming (9L

9 Motors (17)

10 Other ladKtriN Materials (17).

21 CONSUMERGROUP(195).

22 Brewers and DistiHers (23)

25 Food Manufacturing (22).

26 Food Retailing 02)

27 HeAhmdHawMdPnriKtsn).

29 Lrisure(22)

32 Newspapers, Publishing (14]

.

33 Packaging and Paper (15).

34 Stows (47)

35 Textiles (20)

36 Tobaccos(3)

39 Other Consumer (8)

41 OTHER GROUPS (88)

42 Chemicals (18)

44 Office Equipment (5)

45 Skipping and Transport (14).

46 Miscellaneous (51)

49 ItaOSIWUU. GROUP (485).

51 0Hs(15) —
59 500 SHARE INDEX

61 FINANCIAL GROUP (220)n_

62 Banks (6)w

63 Discount Houses (7)

65 Insurance (Life) (9)

66 Insurance (Composite) (9).

'67 Insurance (Broken) (6)

—

66 Merchant Banks (12)—
69 Property (53)

70 Other Financial (IB)

71 Investment Trusts (10b) „
81 MkHng Finance (4)

91 Overseas Traders (16)—
99 ALLSHARE INDEX (746)*.

355 14-24

427 1130
5.01 9.96

420 1632
234 1633
476 1149
626 2207
3.96 —
339 2037
337 1232
435 21.43

520 934
237 18.96

235 19.76

437 1550
3.96 1638
3.90 12.99

335 1737
337 1152
533 6.90

420 —
436 1333
470 1035
5-72 1644
471 1547
5.47 3538
331 1332

S-92 966
436 1253

545 —
722 531
625 —
557 —
644 —
436 3A.78
3.95 —
3.45 25.67

528 1136

3.47 —
475 1339
648 16.78

436 —

53123 52937 46840
53355 53544 43026
75359 75641 75446

53345' 22/3

53759 27/4

77648 25/4

188252 20/3

188614 16/3

25345 27/4

209.74 13/3

14646 20/3

71242 315

55131 3/5

56146 2/5

41361 3/5

324759 3/5

83060 Z7/4

71L9B 20/3

137564 2

5

27165 2/5

49842 16/3

31742 3/5

68531 315

497.79 26/3

46648 26/3

64655 17/1

144.90 20/3

93046 20/3

63441 4/5

53627 -3/5

115061 27/4

Index Day's Day's Day's

No. Change High Low

K U34.fi -7j6 11352 11333 — U4L6 1140-1 11363 13383 03 114L6 36

4/1 53345
3/1 53759
4a 85149
3Q 1909.93

9/2 188634
31 25345
3a 209.74

4a 17059

4a 71242
aa 55131
3a 56146
3a 41361
102 124759

4a 879.98

3a 712.98

3a 137544
4a 27145
14/2 49842
4a 31742
5a 68531
9/2 497J9
4a 46648
29/2 64655
3a 24646
5a 93048
4a 63441

4a 53627

3a 115061

3a 58729

3a 39523
3a 425.91

12a 47931
153 55744
3a 29143
13 78941
V2 27857
10/2 58738
3a 30338

3a 527.99
4a 33757
3a 59131
aa 53631

13/12/74

11/12/74

2/12/74

25*ftZ
92/84
50/75

6/1/75

60/75

15/1/81

13/1274
1302/74

U/12/74

11/12/74

285/80

9/1/75

60/75
60/75.

6/1/75

U/12/74

13/6/62

28/9/51

M/75
1/12/74

2/1/75

296/62

M/75
1302/74

29/5/62

1302/74

13/12/74

32/12/74

1002/74

2/1/75

13/12/74

16/12/74

7/1/75

20/4/65

1702/74

1302/74
30/974

6/1/75

1302/74

30 I U416 3/5/84 I 9975 M/84

FIXED INTEREST AVERAGE GROSS
REDEMPTION YIELDS

PRICE
INDICES

British Gercrameot

1 5 years-

2 5-15 years

3 Over 15 years

—

4 irredeemables

—

5 AD stocks.

7 1 Preference.

Day’s

dnge
%

Thurs

May
3

ad adL

today

xdadj.

2984

to (fete

BritishGmmDMrt
1 Low 5 years..,..

2 Coupons 15 years..—.

3 25 years

-020
—049

HM9
-029

-039

11768

129.78

13834

147JS1

128£0

—

400
•JO

434

&07

447

4 Meduun 5 years.

5 Coupons 15 years

6 25 years.

7 High 5 yean.

8 Coupons 15 yean
9 25 years...—

-0.10 10853 — 352 12 Loans 15 years.

+<L43 7950 — 253 14 Prafeww.. f

Fri

T
Thurs

T
Year

ago

(approO

1048 1039 933
1033 1044 1008
UL01 9.94 9.97

107 13-04 11-19
10-99 10.90 1087
1035 1027 1030
1123 U-14 1L23im LL07 1LS4
1045 1038 10.44
9.90 936 9.96

13-51 1137 1203
1135 1131 1233
ms 1147- 12.03

1232 1237 1234

1048 40 9^4 17/1

1053 40 938 90.
1001 40 963 90
1L17 40 1049 13/3
10.99 40 1*41 W1
1035 40 987 90
LLZ8 40 UU2 60
11.16 45 10.61 130
1045 40 998 90
9.90 40 937 130
U-61 172 IMS 220
LLU 27/2 1L29 290
1L63 27/Z 1L29 290
LL83* 29/3 1L90 70

Equity section or group

Other Industrial Materials

Other Consumer—
HejdtWHousdroW Products

Other Groups

—

Overseas Traders.

Electronics— —... .

Mechanics) Engineering—

—

Office Equipment —

Base date Base value Equity section or group
31/12/80 287.41 Other Financial

3102/80 23834 Food Manufacturing
3002/77 _ 261.77

.
Pood Retailing

,

31/22/74
"“

63.75 Inqmwira Rmlmrt

31/12/74 _ .
10OD0 Mining Ritanr* . ... .

3002/83 164665 All Other

3102/71 15364 BritirirGuwrtirnrtff'

-

16/01/70- -162.74 Debs.& Loans— —

,

31/12/70 12820 Preference

FT-SE100 Index

Base date

31/12/70

29/12/67

2902*7
2902/67
2902/67
10/04/62

31/12/75

31/12/77

31/12/77

3002/83

Base value

12846
114.13

11423
9667
moo '

100.00
10060'
10040
76.72.-

100040

t Flat yieW.Affst of theconstHuetts isavaiiaWefiWTi the Publishers, the FtfOKiai Times, Bracke»House,Cannon Street Ltwxfen, EC4, price 15p, by post 28p.

CONSTITUENT CHANCE: Bradduuse (6) has been deleted and replaced tv Evered Holdings (6).

• Corrected figures for 3/30984.

majors, falling 6 for a fall on
the week of 21 at 226. Secondary
issues featured Lori In, 175p, and
Earotberm, 275p. up 15 and 10
respectively in response to Press
comment, while Dataserv firmed
4 to HOp on renewed demand
ahead of Thursday’s preliminary
results. Further buying in a thin
market lifted Polytechnic Marine
10 afresh to 270p. CML Micro-
systems, 263p. and IfficTOgen,

585p, added 20 apiece. Profit-

taking in the wake of the results

left Miles 33 17 down at 25Sp.
while the recently favoured Lee
Refrigeration dipped 10 to 405p.

Aden dropped 5 further to 50p
and Electro Protective
cheapened 6 to 152p.

The sector's recovery potential

continued to attract buyers to

Engineerings. Secondary issues
again managed to claim the lion's

share of the business with Weeks
Associates outstanding for a rise

of 4 to 18 on demand ahead
of the preliminary results due
later this month. Beanford added
5 at 75p and Ransomes Sims and
Jefferies rose S to 350p. Laird
revived with an improvement
of 4 at 120p. Downiebrae, how-
ever, succumbed to profit-taking

and shed 3 yesterday, but tbe
shares still ended tbe week, with
a gain of 10 at 24p. Apart from
Hawker which moved up 6 at

49Sp, the leaders drifted lower
for want of support.

Recently firm leading Foods
registered modest falls in the.

absence of fresh interest.

Leadings Hotels and Caterers
lost ground with Grand Metro-
politan losing -6 to 354p and
Trusthonse Forte easing 3 to

Unilever hardened- 5 to 950p-

hut other Miscellaneous In-

dustrial leaders gave ground.
BTR dipped 6 to 4S9p and Glaxo
relinquished S to S65p, while
Metal Box receded 9 at 364p.
Elsewhere, Astbury and Madeley
jumped 9 to 107/p on speculative

buying fuelled by bid hopes
fallowing the chairman's death.
Booker McConnell gained 4 to

I22p after Press comment and
Oriflame advanced 50 to S75p
for-the same reason. Continuing
to draw strength from the

results. Hunting Associated
firmed'' 5 more to 245p in a
restricted market Improve-

.
meets of 12 and 20 respectively
were recorded in S. Pearson,
554p. and Photo-Me, 760p. Profit-
taking ahead of their respective
preliminary statements due next
Tuesday and Wednesday left
Gieves 3 lower at 127p and Euro-
pean Ferries also 3 down at 99p.

BL eased a few pence to 6Sp
reflecting concern over the con-
tinuing stoppage of Metro and
Mini production at Longbridge—it was announced yesterday
that the Metro is the best-selling
car in the domestic market for
the second consecutive month.
In contrast. Lotos responded to
revived demand on recovery
hopes and finned 3 for a gain
on the week of 20 at Sip—tbe
£S5m tax assessment has been
discharged following the com-
pany's appeal to income tax com-
missioners. Dunlop eased 3 to
41 p as adverse comment in the
wake of the annual report out-
weighed substantial “call"
option activity. Among Distri-
butors. Jessups, which an-
nounced higher interim profits
on Wednesday, improved 4 more
to 54p.

Among Paper/Printings, Sir
Joseph Causton dosed 5 up at a
1984 high of 80p following the
increased annual profits: and
dividend. Press comment
prompted a gain of 3 in Cradlay,
45p.

Properties remained over-
shadowed by dearer money
worries and gave further ground
on scattered light selling. Land
Securities, preliminary results

due an May 17. slipped 2 to 284p,
while MEPC shed 3 for a two-day
fall of 10 to 295p; the latter's in-

terim results are due on May 30.

Elsewhere, the
.

slightly dis-

appointing preliminary figures

and the absence of a property
revaluation left Percy Bilton 4
off at 224p.

Common Bros encountered
fresh speculative demand and
spurted 21 to 173p. London and
Overseas Freighters, depressed
of late on the prospect of a
rights issue to ensure the con-

tinued support of its principal

bankers, rallied a penny to 12jp..

still, however, showing a fall of

5] oh the week. .

Tootai were lively following
full-year profits that matched
best market estimates; having
dipped to 45ip on scattered
profit-taking, the shares rallied

slightly on the chairman's state-

ment and .finished only ij off on
balance at 47jp. Coortanlds
eased a few pence to 157p: the
annual results are scheduled for

Hay 29.

Tricentrol up again.

Oils ended a busy week on a

mixed note. In the leading
domestic issues Tricentrol rose

4 more to 221p, after a year's

high of 225p, on further con-

sideration of the sale of its U.S.

'

onshore interests to West Ger-

many's BASF fbr $73m. Shell

NEW HIGHS AND
NEW HIGHS (100)

BRITISH FUNDS I2J
AMERICANS (3)

BANKS (1)
BUILDINGS IB>
CHEMICALS (2)
STORES 15)

ELECTRICAL5 (15*
ENGINEERING (El

FOODS (31
HOTELS it)

INDUSTRIALS (22)
INSURANCE (1)
MOTORS (21

NEWSPAPERS (1>
PAPER (Si

PROPERTY (5)
SHIPPING (1)
TEXTILES 12)
TRUSTS (7)
OILS (9)

.PLANTATIONS (.11

INDUSTRIALS l4>
Eleco Sterling Indi.
Sketchley Walker 4 Homer

INSURANCE m
Hambro Lite

MOTORS (II
Brim a II (C. D.)

PROPERTY (3)
Bridgewater Ests. RegaKan
Raglan Property

TEXTILES 12)
Crowttier (J.5 Lyles (5.J

TRUSTS (2)
Group Investors Brlnt low.

OILS (2)
Flair Resources lasmo On

OVERSEAS TRADERS 11)
Harrisons A Crosfield

MINES i3l
C.c. Eastern Mines Southern Resources
Metals Expfrtn.

NEW LOWS (83)

BRITISH FUNDS (44)
INT. BK. » O’SEAS GOVT. STLG. ISS. (2)

Australia THapc Ln. Sweden 13‘jpc 1986
201

5

CORPORATION LOANS (II

GLC 6-'jpC 1990-92
LOANS <91

Nationwide Wipe Nationwide 11pc
29)5 84 3:9.**
Do 10-«P« 186)84 Do. IOUpC 20/1/85
Da. Itr-ixnc 0)7/84 Da. lOiaoc 18/2)85
DO. lo^pe sar7r«4 Do. 9;iepc 25)3/85
Da 1114PC 208:84

RISES AND FALLS

British Funds

Oils
• Plantations
Mines
Others'

Yesterday On the week
Rises Falls Same Rises Falls Same

6 90 9 75 334 116
and Foreign Bonds 1 25 54 15 113 272

,
... 211 344 855 1.526 1.253 4.Z73
Props 62 144. 316 455 445 1.710

32 31 57
" • ‘173

.
106 321

• 3 3 14 14 17 69
16 B7 91 159 2S4 457

'••fir ;
• 76 116 311 .

318 489

367 780 1312 2.728 2440. 7.707

ACTIVE STOCKS
AbovB average activity was noted in the tallowing stacks yesterday.

Closing Day's
price change

Closing
, Day's

Atlantic Rasourcaa... 88 + 8 Rugby Port'ld Cmt. 108 + 5
Corn-man Bros 173 +21 Shall Transport 553 + fi

Eglinnton Oil 61 Gas 245 +20 Sovereign Oil & Gas 319 +19
Grond Metropolitan 354 - 6 TooUi 47^2 - I

1
*

Greggs New ;. 166 Ultramar — 565 - 5
icr 538 - a Vaux Breweries ... 220 + 7

THURSDAY’S ACTIVE STOCKS
Based on bargains recorded in SE Official List

No. of Thurs. Day's No. of Thurs. Day's
Stock changes dose change Stock changes dose change

BP 19 520 + "5 Shell Trans-. . 12 - 647 + 2
Hanson Trust... 17 218 + 6 De Bearn Did .11 545 +10
Johnson, Man. 13 275 +22 Glaxo ....... . 11 873 . + s
flacal Elect. ... T3. 233 .+. 5 GKN 11 204 + 5
Tata & Lyla ... 13 410 - 3 Marlin News. .,

" 11 274 '. .+1*
Imperial Group 12 156- + 4 Tarmac 11 514 - 2
Royal Insce. ... 12 537 -IB BTR . 10 485 .+ 4

. 5-DAY ACTIVE STOCKS
Based on bargains over' the live-day period ending Thursday

No; Of
Last

Thurs.
Change

oa No. of

Last
•Thurs.

Change
on

Siock changes close week Stock changes close week
BP 100-

SS
-P 8 G)a*o 71 873xd .+ 2

Distillers ...... 93 +27 Shell Trans. ... 70 547 -10
Hansom .Trust... S3 218 +23 Petranol 68 420 + 72
Id 90 606 -14 BAT Inda —... 87 248 +10
GEC 87 185 .+ 3 Clyde Pet 67 132 + 5
Tarmac 75 514 — STR 55 4SS +23
Martin Ndws ... 72 274 :-E8i Racal Elect. — 66 233 ..-.+15

May May : May :

3 ; 2 1 ;

Ajoril
! Agrlt

;

were a firm market and moved
up 6 to 653p following the

Energy Department's go-ahead

for -Che Sean South and Sean

North gas fields an the Nort&
Sea- BP, however, gave up 5 to

Slfip, after 513p, and Ultramar a

like amount to 665p, the latter

ahead of The first quarter results

Second-line issues were high-

lighted by the strong rally in

Sovereign Oil, which after

initially dipping to around 295p,

surged ahead in after-hours

trading to close a net 19 up at a
year’s high of 319p reflecting

North Sea exploration hopes and
vague talk of an imminent deal

with Canada’s Dome Petroleum.

A number of the onshore ex-

ploration stocks made further

good progress, most notably
Cartess Capet which added 7

more at a 1984 high of 247p,
Charterhouse, 4 firmer at 165p
and Marinex, 3 up at 133p.

Among Overseas Traders,
Lanrho returned to favour and
rose 8 to 145p. partly reflecting

physical covering of Traded
Option positions.

Golds decline
A gradual decline in the

bullion price from around S379
an ounce* to a closing level of

S376.75—a net decline of S2.fi—
left South African Golds show- I

ing widespread losses. .

The Gold Mines index regi-

stered a 6.3 decline to 865.1,

extending Che loss over Che week
to one of 19.3.

Turnover remained at a Vow
level but selling pressure was
sufficient to produce losses rang-

ing to £1'*, as in Western Hold-
ings, £36 i. Kloof and Western
Deep were other notable weak
spots and gave up almost a point
apiece at £38i and £432 respect-

ively, whale Vaal Reefs fell a

half-point to £90} and Doornfon-
tein \ to £17}.

Elsewhere, MTD (Mangula)
•fell 4 to lip ahead of the pre-

liminary results due on Tuesday.
London Financials were un-

settled by the downturn in UK
equities and the easier bullion

price and showed Gold Fields 4
off at 578p.

Australians retreated across a
broad front as overnight domes-
tic markets reacted to the down-
turn on Wall Street Among the

leaders Peko-Wallsend fell away
to close 10 down at 330p. West-
ern Mining and

.
BUM Holdings

gave up 5 apiece at 275o and
|

230p respectively, Recentiy-firm !

CRA encountered profit-taking

and lost 4 to 402p.

Speculative Issues were high-
j

lighted by Metals Exploration
which dropped 10 to 35p follow-

ing persistent talk of an
imminent rights issues. Southern
Resources remained a weak mar-
ket and fell S to a year's low of
74p.
The recent strong showing by

tin prices on the London Metal
Exchange continued to encour-
age good support for Cornish
tin producer Geevor which
moved up 8 more to 173p—

a

week’s rise of 18.

Demand for the new FTSE 100
index abated slightly yesterday

after Thursday’s encouraging
opening, but still provided the

mainstay of an otherwise modest
day’s business ' in Traded
Options. The index contract

attracted 919 calls and 1,062

puts, out of a total of 4,804. The
week’s daily average amounted
to 4,804. Lombo were wanted
with 523 calls transacted, 228 in

the August 160's.

LOWS FOR 1984
CANADIANS (2)

Hko Royal Bank of Can.

BANKS.Ill
Fmt PacHIc Hlflgi- ’

BUILDINGS <11.
Bariart Devi.

ELECTRICALS (2)
ArleiT Elect. Thome (F. Wj

ENGINEERING (T)
Redman He*nan Inti.

FOODS <1)
Nurdln Sr Peacock

Government Sees -i

Fixed Interest—...J

Industrial Ord >

Gold Mines .j

Ord. Diwi Yield i

Earnings, Yld.S(TulD!

P/E Ratio (net) (*)-—!

Total bargains lEst-t;

:

Equity turnover £m.

Equity bargains

Shares traded (mil—

r a 1.53 81.66! 81.80! 8LB8; JJLB8
- 85.86 85.83! 8&BC* 86.8*. 83J*.

I 919.4 915.8, 910.ll 908.0| - 690J-
! 668.0 672.8 670.6 684.4 051.6-

! 4.25 4J4j'-4JBSf- 4.26 .
'

465;

!
9.84; 9.7» 9.33, 2.7&t -.8#*-'

I 12.26 12.29] ia.34 l3.7X'

I. 24.740 20,001; 21,302. 21.0I6
1

21.041

\ 372.12! 277.46 242.69 335£8 306.69

21,470 80,714 21,569 23^6312^66-
186.7 167.6! 141.0 193.3 ' 124*2 I

10 am 916.8, U am 917.7. Noon 918.5. 1 pm 91BJ.

2 pm 917.9. 3 pm 917.3. -

Baals 100 Govt. Sees. 8rt/58. Ftaod InL 1928.
.

Industrie* 1/7/3B.

Gold Minos 12/1/58. SE Adivlty. 1974. '

Latest Index 01-246 tBUL _ _ ;

-
"

- *Nil"11.6SL.
' '

HIGHS AND LOWS : S.E. ACTIVITY

1904 [since COmpllatn

High
!
Low I High

J
Low !

GOVt. Sees. 81.77
j
61,02

I (9(1) I (4/6
1

Fixed InL.I 87.48 ! 86.69
|
(14/1) (5/6)

Ind. Ord.... 922.8 770.3

|
(5/6) [

(4)1)

Gold Mlnesl 711.7 | 6SOJ2

|

(9/3) I (17)11

.127.4 I 49.18
(8)1/551 f (5;D761

|

166.4 I &OD3 :

1(88/11/47)1(5 1n/m !

922.8 : 49.4 !

W5/84) 1(28/8/40) i

734.7- .43.5 !

(15/2/U)m 10/71)1

—Dally
Gilt Edged I

Pargnfnt *...i

Equities
Bargains ...

Value
S-day Average
Gilt Edged
Bargains ....

Equities .

Bargains —!
Value -

May May-
3 2

141.71 1 36.8

128.7 13B.1
60B.D 861JI

-154.1 131.1

138.3 139.7
saai - ena

LEADERS AND LAGGARDS
Percentage -changes since December 3®, 1983, based . oa

Thursday, May S, 1984.

Gold Minos Index
Tobaccos
Browers and Distillers

Textiles ,

Newspapers. Publishing
Packaging and Paper
Office Equipment
Discount Houses
Oiks
Consumer Group ...

Bu/lding Materials

Mechanical Engineering
Insurance Brokers
Other Industrial Materials ...

600-Share Index
Health and H'sehold Products
Food Retailing
Industrial Group
Motors
Stores
Leisure

Metals and Metal Forming
Ail-Sherc Indax
Capital Goods
Overseas Traders
Mining Finance
Food Manufacturing
Shipping and Transport
Contracting, Construction .

Other Groups .

Electronics
Insurance (Composite)
Investments Trusts
Property -

Other Consumers
Electricals

Banks
Financial Group
Chemicals ......

Merchant Banks. —
Insurance (Life) —••

.. +14«8

.. -M4.07

.. +13.59
\ +13.47
_ +12.88
.. +12JG0
.. +11,98
.. + 10.12
.. + 9-83
.. + 9.41

.. + 938

.. + 834

... + 8.23

.. + 7JB

.. +.5.7S

.. + 541

....+ 4.70

.. - 034
„ - 232

— -5.46

OPTIONS
First: Last Last For
Deal- Deal- Declare- Settle-

ings . ings tion ment
May 8 May 18 Ang 9 Aug 20
.May 21 Jane 8 Aug 30 Sept 10
Jane II Jane 22 Sept 13 Sept 24

For rate indications see end of
Share Information Service

Stocks -favoured- for -the - call

included Eglinton Oil and Gas,
Cattles.- Aspinall, Rugby Port-

RECENT ISSUES
EQUITIES

l^aioi 1984
So 3S|S g-S

-4 1
.

S

towi

land Cement. Grindlays, Astra

Industrial;' Intervtsien, Lister,

John Brown, . Premier OIL
Bryson, Brunswick Oil, Royal
Bank of Scotland, Distillers,

Clyde Petroleum, Dunlop, Com-
mercial Union. * Brengreen,
Hampsoa Industries. Atlantic
Resources, Fleet Holdings and
ArGaird. A put- was taken- out

. in Baggeridge Brick, but no
doubles were reported.

. iH s#N
270 100(10/8 ;2DS
915 FJ>. -

|

£1-1
*42 F.P. - 46
196 FJP.10/8 ] 196
100 F.-p.! 3)6 1104
- F.P.I 3/8 43
** FJpJ -

|
38

II II F.P. — 128
120 F.P. 37/4 160— F.P. - 27
— JF.P. 10/B 41
180 IF.P. 11/S 20H
*114 F.P. 19)4 150
1USS5 40« 16/6 B4
t- iF.p.ia/a .26
136 iF.P. — *170
*79 |FJ>. 11/6

j
SO

*130 F.P. 11/6 18B
*10 |FJ*. --

|
18

126 'F.P.I 10/5 1120
*52 IFJLI27/4 , 80
*80 F.P. 86/5 104

4125 F.P '13/4 430
*621* F.P

:

80
I I F.P.! — 278

*130 F.P.'13.4 (155
160 'F.PJ13/4 ,270
470 lF.P.'29/S !lOO
160 ;FJP.:86/4 1306
270 !f.P.;19/4 1600
1143 F.P. 27,4 ;192
- ;f.p.i - 42

I 96 (Auoc Brit Ports i 96 j—T l 8L5j.— v 4.6; —
t£10 [Biotechnology lnvs2d£10| |FQ10d — [afr —
/
43 IBlrmlngh’mPallet IOp| 45

|
u2.2} Of 7.p<-7.7IBlrmlriglVmPajiet IOpT45

|

ZT 7161-7.7

145 l«Body Shop 6p <195 U IB Si.8i 22 1.SM.0
97 1C. J.RL Pacific lnv.TMJ104 +J

,

— — — ?

—

27 Do. Warrants 41 1 — — — I —
12fe <PCtaff Oil Warranto-. 31 ...... r - 1 - L — ;

-

117 Commons*IBkWalasfil 117
.

7.5. 2.1 gaffes
132 IConnelUEstateAgtsSp 133 —6 g2.» 2.3 3.020^
24 (Cons.Venture 120Wrts 17 - - — -
37 rEng. * Urt*l Tst. War.. 37 — — — 1

—

196 First Laisura Corp. £1200 —2 u6.0i 2.1 4J5HS.1
133 *Farmdeslgn 20p 148 ..... bgd£J(&2.4 3.71 IS. 1

20 Fladgeling Japan lc.. 21 ..— — 1 — —
.
—

22 Do. Warrants. 22 — i
— —

166 Greggs 20p_.... 170 43.4 2L7 2.9,14.7
80 #Havslook EurOpalOp 86 Ul ljg.18 2.4 2.7,20.3

140 *M«adowFmProdnf> 198 bg3J« 2.7 3Jtll£
I 17 «MorriB(W.inn«A10p 17 -i8 bgOJffi| 4.0 8.L15.6
1108 l«Nth Sea AGenXNl £1108 —^ r—

j
— f— —

67 [OspreyCommunietnsl 60 ......I Ml.01— 2.6 —
100 ;4.Pantherella —.?104 +a 1/ u3.S| .2.6 4.512.6
140 Petranol lOp^; -1423 +5-

[

•-
I -J —

70 NfiPlarr invert. lOp
;
72 +2 uLW 3.K2.2 IBJ

263 Plantation ft Gen lnvs'27S ! 4.0 3;!^ 2.1 1U
.138 ifiPtBton Inti ;142 +2 ! bgl.B4| 6.51 1,7 11^

43.4 2.7 2.9114.7

g. 16, 2.4 ~2.7:E0,3 -

93JH2.7 3jtlSJB
gOja 4J3 2.1116.6

! 4,3 3.V 2.1 18JS

! bg].B4| 8.51 l,7ln^
I
bgl.4i SM 0.7160,0— ! u0.7 r S.3|-2.0fl9.6

'^Powernne int'i. bp.jeto +« bgi.4i o.7raLo
90 |*Ramco Oil Ser'slOp'r 98 I .— ! u0.7 i 5.3{ -1.0riB.6

1830 ,Robertson RertrchIDp 274
| + 2 , bg3.0[ 2.9; 1.6'3IU

410 Systems Reliabll ,y.10p[47O I —;
g3i.7ah2.9f 1.2,58.4

!168 l*Toa(W. ft J.) 6p 175
I

bg2.Bj Z.lLa.oSs.l
' 34 Dtd. Biscuits Warr’ntsj 40i;-Ti8 ; i

— , — !
—

FIXED INTEREST STOCKS
—

,
i

Issue . =3 1^? «,• 1984
price I ao |23Si < sto
£ | Eg 1350!— '

|«o.Hk /High! Low, o a 1

98,19 I£25
J100 • F.P.
97.0721226
sioa 1 F.P.
B8.043|£30

ii : f.p.
99.71 4j F.P.
S9SJ11>£25
-

J
FJ».

- ; F.P.
397.80;£25
98.SO |£2B
90.641S30

27/7
[

26Ta i— .1103 l

lH
J

28Bs|
10/5 I 93ia!
26/6: 3Oj0{
1B/6IL22 .

26/4 |105Je;
16/6 L 27l0i

|
- [lOOlfll
- :lM

i
[12/7; 30l|
|llffl r 271*!
! -

! 30 •

25 ^Border ft Sthern Ilk* Deb. Stic. 20141 854 -k
101

.
[Britfannia Arrow9*Cnv.UnsLn. 36/200102 '.-1

8514-Brixton Est-lllpc 1st MorL Deb. 20331 267a) ......

91ia;Eng. ft Inti. Tst- 105a* Deb. 2014 J 91V
28ie;Flnland lHa£Ln. 2009- 28Ja -34

110 iHome Charm 7%Cnv. Una. Ln. I097/20MZ12—*

99ta |nt. Bk. for Rec. ft Dev. 11J5® Ln. 2003B43 Hi -5g
24Ja!MEPC 104. po 1st Mort. Deb. 2024 } .24Ts:
99 is {Nationwide 15/4/85„ 90te
99TB [ Do. 9H* 7/6/86..; 991* +tW
264 .Province de Quebec IBU% Ln. 2020... 28 '—4
24T,|Rr City of London 111*do Deb, 8014... 20 ;

2B7*Trlnldad 4 Tobago 12UX Ln. 2009 29* ......

RIGHTS fr OFFERS

i i
Latest

Issue
|

a 3 -[
Re nunc,

price E o I
date _ ]•

High
j

Low - 5? I

Nil
Nil 1 8)6

Nl!

F.P. 16/4
Nil 7/6
Nil

Nil U/5
Nil
Nil 1

F.P.
-

11/5
Nil

Nil .
—

Nil _
_

Nil

,
663 •;

. no
!

I 67pmj
!
332

i 15pm
| 542

|

12pm 1

i 273pm
1 110 I

I
695

|

3pm 1

295
|

|
22Bpm

i 50 !

)
121?pm

I
45

i
3pm
15pm
14pm

|

4pm
i 30pm

J 56pm!
•I 22pm-

;

zapmj

480 A. B. Electronic -^ — i

109- AidGora intnl. lOp..*...

66Pm Bank of Scotland £1 J
306 lElowater £1 - ,.|

7pm|BriL Car Auction lOp„
478 Broken Hill Prop. AD2.-.-

i

O 1"pm
|

Brown Boveri Kent-..- •

260pm Deutsche Bk. Dm80
«6 I Evered .1

475 ^Exco Inti
3pm Ferguson (James') lOp

230 ‘fiGarfunkels Rest lOp,
200pm Gencoc 40e ........

39 Gianfield Lawronoe.....^^....|

lIpmjHolt Lloyd Intnl. 10p.
39 Bus. Systems lOp.
2pm,f Intervision Video lOp^,...
i4pmjManganese Bronze^.. —
1 2pm Norfolk.Oap. 6p„...„ ,-.U

3pm! Norton fWXJ lp- ...

28pm|Seo«l»h TV 'A' lOp ,r.

263* 'Sutcliffe Spcakman— (

aiapmWace Group sop, [

63pm<Webstora ip.
lapmjWhaUinge...^... ‘

24pm,Wi|KAms HMgs. ‘

545 19-7

109 1

SBpm
312 {—

1

- 9pm' ...—
888. —14

12pm —
275pni +26
96

476 j-6
3pm

200 +11
SSBpm
50*

npinf—-i

46 +T
. 2pm —...

16pm .....

ISispm +*s
3pm
Mgm(

.fill pm —i*

-53pm) _...

21pm
22mrK—i
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W
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m&EMV XSSUES BY

|
4XipcDb 1979-84 EMI,. StoeeDb tBfitg

:r,nTr.i ? (Si3), StopcDb 1878-84 £97 to fiOMi£OTORNMENTS ?«Db i®ra-a*-£99j^s”6top&b
- Sm-a, ^?rL

£5°-, a-
7**&" MU) WV8>. 7*,peLn

-<998-98 C74 1, h
*}“ 4iWf (El) S6';. 7kN (£11 6StoL_^Kg5 1 08T-B2 £73 ‘ JtopcDb

tss’,. dtooeLn

1B»7S75^°
1,= tso;*J- ?«i»Ln 1992-

TtoreLn 1992-97 £721.

«r£3\OCO)

’.W»
1«10|Y<SWH*™rus

18

ACUvitv

•

»=t

ARDS

‘-a r

- W
I*
8,*1

rtfjSP'r
1

<^&^TiON 'ft COUNTY
L'COr'JtfciDe 1920 (or anwr £»]*

;
:
CWJ»Cll tl*K 1990-92

i

£

93 ;t u, -»WeH itr^v T
-
w

W.MW 7 iftari £28 u
J8*S-2wJ

*n4n £29 «a (27*41

ioK >1,Mt zo,z £"'<-

CJrodtfi (tore! DorotH 12^pc IS83 £102':

1985 CIWV'H
CHRwJa^^mn* Boiwh iltoK lDse

Sl^f-J382.84 1970"
WW19WB ISAfinc

.

2007- LlOgto (2)5)

ftSr^ ‘nB* ®»
tfsoZ** ***<

.
lifMN)BIlH'-1UU* «JUJ» %

. SPtfh Twt**W« ll'iit 1988 £182:- <2»J

’SosS
84*"^ lu 1*::o* 1987

TUnoUda -rtrJtoc 1 984-85 filOCHu j091TywWwMlK 19M £.1021*

:UK PUBLIC BOARDS
AWtotamU Mmnu a-iKOb 1980-85
CSfiftssi. -. fipcOo' 1982-87 EH5li (27, Ai.

-«n»?n _A! ^ S'. OHocOb
1988-90 C7f!(, TtoocDb 1S11-M £99 1 ,

Bre
SPffc&Si fit-

£32*^”* *4*™*^ 3fcpc Funded Debt

MMnnolltn Wrter 5mA 1065-2005
• £*i\ *2.. EMt London Water 3otDb
CoS (30 4). .

Port irf Umdon Authority 3nc A 1S2B-99£35 12. 81. S'aK 1949-99 -£33i* M *<.

r 6jioe^lM7-90 fifilto (30 4.
1

-

A^ic ik aijocntj ibib-sb uiu.
14rcDb 1993 £U5iMi;S)

COMMONWEALTH GOVT..
e
?M4

1

*fw ^?So
c

irmtek^ a,,pe is8°-

Now Zealand B-jpc 1981-B4 £88 u; (2.9)

FOREIGN STOCKS
(coupons payable Loudon)

CORPORATIONS—FOREIGN
Hydro-OiretME 12-75neLn 2015 £1081.
(30)4)

Novi Scotia (Province crn .

(£« Ad) £23> 4. IflltscLn

Pe/ctu CM inital p*IKv of) SeeLii £65 (30i4)Sum (City oO7pcLa,l027 £80 (2/8 )

BANKS. DISCOUNT
Allied IrlthBankjlQoiUn 1985 IE2S0
Binte^of Ireland - 7Kbd 1B88-S1 l£B5

Barelava BtoACLn (986-93 £82 b V. 16pc
Lit 2002-07 £1301]

" ' -

Buclava Hint) FhocLn- 1058 91 £811. 2
Bari ns, Biw 7tore>t (£1)102 l. .

Cater Allen Hides 4-?pc2iidPf (£1) 45
(3014)'

Denmarte . (Kingdom of) 13ocLn 2005
£1 11V V 2 - is 5)-
Cuinnms Prat 4.2MP1 C£l) 4BV (ZiS)
Hambros (£1) 4S*:i Bi lVS). 7pcL(i T9BB
£921. V (115)

HiU|3«niyE) Croup BpeLn -.191944- £8BU
Lombard North. Central BbeZndFf (£1) 42
Midland IdrcLn 2002-07 £115 niSl
National Westminster TnePf (£i) 55 St
l*i. fitwLn 1BB3 £89V 90 .

Rn arotbera 75 7 (30r*> <-
.

Rcrval Bank of Scotland Groub SliDcIf
(fy so dm • - •

Sfhroden BVecLn 1997-2002 £82ij-(2|5)
Security PauBe Com CMOJ 54*V (IIS).
(Freneti ln> £42 (2 S>.“ Honan lUr Bnc

£135).

Col. Ln 1005 £14 (274)
tvimia SJrntLn 1909 Xon.ltM £Hi (t-Sl
Soil" (Cbvt er>'4ec (Seeled Bda) £58 41 h
Smith St Auhvn Ri-ecZndPf (£1) 58 (3014)
Standard Chartared 12-socJln 2002-07
£108^ (a-J)

BREWERIES
,

Aflied-ivone 3>ocPf <£l) d9>:. 7<;dcPT
(£1) B7la B. 3oeDb 1985-90 £57 (30(4).

toll (Arthur) 7VKDb 1956-91 £801'

S3 (2(5).B5£iK5B*.?OCDh ES® (2(5). S^peLn
2000-0*1 £120 1 2 (2.5)

8uliner (H.
.
p.) 9i ;pePf jtt> 11*

®CJ0 4 >
M*ttheW> and 7BCFf t*11 70

gareinwrt'l SocPf 1*1) 44
'Oraentth (J. A.) 425
DWfHori 5d.pcL« L45ls. TVpeLn 1988-
J55I £751. )• V 8. ID.SpcLn 1993-98M4 ^« 1- V

Eldridfle POM 7I;pcLn £57b (27 ,’4)

Sreenall Whitley BocPf (£1) 100 5 BUS
!:*. 7VpcDb 1987-92 £80 (30(4). 7k
Ln £55 (251. SUoeLn £6* G (2'Sl

Crrane Kino and Son B’apcDb 1985-90

Qtlnneai (Arthur) and Son 7VocLn 2001
»2, lOocLn 1993-98 £93 (2/S)H"JJw and Hansom 2PB 505. BpcSndPT

.,<£1 1 48 (27/4)
Hlnona Gi-ocLn 2000-05 £57i;
imoerar Brewiho ana Leievro sveeDb
1983-87 £82. SVpcDfa £35 (3014). OVk
2ndOb 1984-89 681 V. 7pc2ndDb 1987-
1982 £791;. 7VK2l«dDb 1985-90 £801;
(SO; 4), 8-c2ndDb 1S89-9a £82h" (2/3).
6'SncLlt 7304-00 £81. 7.1 pcLn 1994.
1M9 «9V (215). 10>;p<:L» 1990-B5

MamBeW (£1) 260
Mamton Thsmewn Granhed 68- EpeLn

aawassu RncPf rcil 52 ri (5)
Scottish Hnxtttfi Brew S^ecPf (Cl) so
<3/51. 6k1«M* 1984-89 £82 (2/51.

*-Voc1*tOb 198 *-90 £81 >z 2. 7VKl*t
Ob 1089-94 £77

Srisnm oj

(

tillers 12VkDB 2012 C1DSVS

Trwnan 4acDb (186B> .Red CSS^i (27(4).
IDlaPCDb 1991 -SB £941;

Vaux Brew 6>pcDb 1987-90 £82b <t
- (1 61. 7VpcDfa 1987-92 £5 Us (50 4)

Watrwy Mann Truman HMbi SVPtlridPb
£33', (30|4>. ai.ecdb £30. 4Just0h
1988-93 £63 tl.'SI. GpcDB 1989-94
TfteDh 1988-93 £T7b 8'.- <27141. 7Vae
9®. 7ncDb 1988 BS £75':- 7<nscDb
IB 87-92 £79V IB tpeDb 1990-95 £97
V. BpcLn 1990J15 £79

Whttbread Co 6 173 (1I51. SbKSrdPf
-(£11 50 (2/5). 6oc3rdPf (£11 53. 7k
IrflW «1) 82 (30/4). S'.PrB* 1987-
1992- £73V. S’rPCDb 1986-91 £76
(30*1. SVecOh 1984-87 £90V (2/51.
7 pcOb .1988-83 £77 ; j BV (27 4,. 7 '.PC
DL. 1950-04 £82' n/5> 7'.DCLn 108«-
1991 . £80V (2'5). 7t>acLn 1995-99
£70';. 7VKLn 1996.2000 £751,. 9pe
Lit 1 997-200 1 £78 82. 10>iKLn 2000-
2005 E9SV (50/4) .

Whitbread Invest 170 1 2. SVecOb
19B0-B5 £96',. 5VpcDb 1984-89
£81 V (Z-S)

Yooeo Crew BkPT CC1) 108 (30/4)

COMMERCIAL, INDUSTRIAL'
A—

B

AAH KtMngt SKPf (£1) 48b (2(5)
A.C- Care (SpI 59 (l-'S)
A£ llbcDb 1991-96 £95<; (15)
AECr StjDCPf (RZ) 25) (1/5)
AMEC ISkLk 1992 £119 h V
APv Hldga 1 0rel ItOb 1990-95 £94U

SkLh 1992 £119
aa lorciatob •

lOVpcLn 1997-2002 £221 VS«

tVB). BpcLn50

|27(4),

Aim' ShecPt Uli
1992-2002 £58

Advance Service* SmPf (£1) 66 (2/5).
5l]PC2ndPf (£1) 44 (27/4)

Aibrieht Wl/»on 7VKOb 1985-90 £531*.
SpcOta 1957-92 £031;

Alcan Aluminium 5lu of NPV SZZ'^P
Alexanders Hldos A (non) 9 (30/41
Allied Plant Grout, IDoePf (£1) 80s
Allied Textile Cos. IOkLh 1993 £150
Amdahl Cpn no.05) sish
American Telephone Telegraph (31) SIB
<1/5,

Anderaon Strathclyde flocLn 1985-91
ft?b (2151

Areolectrlc midai) .(fio) 27 8 (30'4)
Artfen Cobden Hotels (50o) 250 (1/5)
Argyll Group 70 1 2
Arovfl stern 6KLn 1982.87 £08 (2/5)
Aroiitj^Braa 7b/KlttDb 1985-90 £77^

Ahnltam Shanks Group lOocLn 1969-94
£84 (Z7 4,

Aapro-Nlchoiaa BVocPf (Pi) 49 58);
Aawclated British Food* B'-ncDb 1981-88
PD3V. 7'soePb 1 988-93 £77 HIS).
S'tDcLn 1987-2002 iSOp) 27 (2/8).
TljncL" 1987-2002 '50p) 35

Aaaoslatad Dairies Group sVocPf (£11
124

Akiadited Electrical Ihdutt 6VpcDb 1988-
1991 £PD)] (2 5,-
AkncUrtad PlsherlH BVPCLn 1991-96
£74H

A^niKlitad. Leisure 7i-KLn 1959-94 £77

Asaaclatad Parer lmjust 3.05pcPf (£1)
47>; (2 51AMm Bros (Hosiery) 5>«Pf (£1) 37
ft 'Si

•

Atlantic Cemoufera (10p) 455 7 8 60
Audio FideiKY (10t>) 22
Autrmated Security <Mldgi-> BrcLn 1990-
1995 £282 (2/5)

ECONOMIC DIARY

1

TODAY: Last day of African
Caribbean Pacific Ministers and
EEC Ministers meeting in. Fiji

(Lon«in>..
TOMORROW: Op«c ;

market
monitoring committee meets in

Vienna. . Mr Peter HeathfieM,
NUM general secretary, addresses
Trades Council rally, Sunderland.
Mr Arthur Scargiil, NUM presi-

dent. speaks at .miners’ rally.

Point of Ayr colliery. ..

MONDAY: EEC Agriculture
Ministers start two-day meeting
Brussels. .World Health Organi-
sation annual assembly opens, in

Geneva (to May 18K Sir

Geoffrey Howe, Foreign Secre-

tary. visits Lagos (to May 8):

TUESDAY: National Economic
Development Council meets to

discuss cable TV, international

product markets, and UK export
performance. London.. Depart-

ment of Trade publishes figures

for credit business in March:

final figures; for March
.

retail

sales: .and April .. provisional

figures for producer price index
numbers. .

Housing starts and
completions for March from
Department of the Environment.
London clearing banks’ monthly
statement for mid-April. Bank
of England’s provisional estimate

of monetary aggregates for mid-

April. The Queen opens the

Thames Barrier, Woolwich. Mr
Michael Heseltine, Defence Secre-

tary, addresses European Atlan-
-rie. Group- meeting. House of
Commons. European Disarma-
ment Conference resumes, Stock-

holm. ..

WEDNESDAY: Mr Nigel Lawson,
Chancellor of the Exchequer,
and lord Home, address Scot-

tish Conservative - Party confer-

«nce. Perth. One-day national

strike over pay by National
Union of Teachers. Scottish

TUC day of action in support
of miners. Mr Gaston Thorn,
EEC - Commission president,

visits' Japan. Mr Richard Luce.
Foreign Office Minister, starts

two-day visit to Algiers. British-

Chinese talks on Hong Kong,
Peking.
THURSDAY: Provisional figures

of vehicle production for April

from Department of Trade. EEC
Transport Ministers meet in

Brussels. Sir Geoffrey Howe.
Mr Malcolm Rlfkind and Mr
George Younger address Scottish

Conservative Party conference.

NUM executive meets to consider
strike, Sheffield.

FRIDAY: Building societies Issue

monthly figures for April. Usable
steel production figures for

,
April. Scottish Conservative

Parti’ conference closes with
speeches from Mrs Margaret
Thatcher. Mr Norman Tebbit

and Mr Tam King. Mr Richard

Luce, Foreign Office Minister,

visits Tunis.

STOCK EXCHANGE DEALINGS
Details of business done shown below have, been taken with consent from

fast Thursday's Stock Exchange Official List and should no: he reproduced
without permission

Details relate to those securities not Included in me FT Share information

Services,
Unless otherwise Indicated, denominations are 23p end oncss are in pance^

The prices are thou at v/hlcn the business was aona m the 34 hours up to

3 30 pm on Thursday and settled through the Stock Ebxnar.gd Talisman system;

t^oy are no: in order of amution but in ascending o.-der which denotes the
day ; hinhESt and Ijgwsst dealing pricec.

For those securities in which no 'business was recorded In Thursday's
OFcial L<st. the latest recorded business In the five previous days Is gl-.en

with the relevant date.
: Bargains at spatial prlcac. O Bargains done the previous day. 6 Bargains

done with non-member or executed in overseas markets.

Autsmetlvu Product* 3.SocPf (£1) SB
(1'Sl. A.SSpcZnas^ (£1) dill '(1/5 1 .

9ocPf (fill 851, (2/5)
Avan Rubber a.OrcPf (£1) 55Jj (1/5).
7<:0Cl*tDt) 1903-90 £83

Ayrshire Metal Products 36 7

IDS:;

£35.

CJL.T. Industries 1986-90 £99 la
4> 1 i« V

B-A.T. Stem dVKLfl 2003-OS
7 “tPCLn 2005,03 &S4i- (2 S<
BCTtC 8«W 1991 -93 l£l) 217 «‘5i
8 ICC 6K1 itPf (£11 35 : 30 . B'-;irDb 1961-
1986 £31 <>. TxDb 1985-90 £82 U.
Tvfx&Sb 1930-95 £50 1,

BLMC frPCLn >998-2003 £53'; 4. 7,.pc
Ln 1967-9S £.741; 5. SdcLii 1998-2C03
£67 1;. 7><ecLn 1902-07 £86
8.C tie 2.8K2ndPl l£l'i 36 <1i5). 5*<DC
Db 19B1-B6 £92 (1.5,. B-'tpeDb 1985-
1990 £S7'4 (27< A), 9 sc Tonr.aw Deo
1966 £92 ;. 9k TrnnsT* Db 1320
tOO 2*. 1 1 -roc Tonnage Db 1932 £93-:
(30 4,. 12lrttLn 2012-17 £105 U
25)

Bf% Industries 10’ucDh 199439 £-971,
B.P.M. Hides N-V B 1 12 (.1 5) „8 *.0 . iRWrnatiCTu) )2:-9CLfl. 1992-39
£102 0.5)

Babcoclc Intern atlonal apcPf (£11 34 (27/4)
Baker Pwrlcini Hides 7pcPf (£.1) 50 C>’5i.
S’.rtDb 1979-B4 £97 (27(41

Baldwin m. j.i noD i 59 43 5 n.’5t
Banrg industries SucPf (£1) 494t. 50t
(504)

Bardsey 7pcPf (£n SW, OV _
Barker A Debtcn Gb SlocLn 1V90-BS
£84

Barr & Wlllice Arnold Tit 97„..Barrow Hepburn Go 7.75PCP1 OLD 70<;
(27/4)

Barren Co Sac PI if.n 40 (30 4)
Bath 5 Partland Go 6^ocDb 1985-BO
£B3>, C30/41. 7i;pcLn 19B8-93 C710
Beccbam Go B^ecun 1964-94 £83:: 4i-
Eenicv HI dp* BccPf C£1 163
Berniord (S. & W.< SocPf «£D 4®: : SO';
1/3,. 7'jpcPf <£1) 70': H; •1/5)

Bibbv 0-> and Sons lOUpcDb 1994-99
£95#

plrmld Oualcast 7pcLn 1907-92 £74f<
Blrmlnoltam Pallet Go rlOp* 46 <30/4,.
New On} (10a) ,Fa AL-22 6 34, 43 4 5
Buck 4 Caalngton <HMB*> HO- locPf
(LI > 329 SO

Blackwood Hcdse 9ncLn .1965-90 £73
Blue Circle Industries 60C.DD 19 86-93
£75 6 tZ 5i. 7pcDb 19fo.93 £73»«.
9pcDb 1992-97 £87’* <215 1 . IdiKDb
1PS4-79 L94i*. 6 'jpcLn (1975 or lit,

£51 > 2L -2 5)
Bfl4lnq <%Si V39'« (50.41
Soged-Peleoah iiOpi 24 f2'5»
Bantu <j.) i. San*. 4G (27/4i
Boots 7^rcLn 1986-93 £79 H .. „Bowjfer Cons 5ocPf l£I> 49. 3^JKlsf
Db (1977, £69

Boweter Newfoundlanl 4/^cPf (ED 42
(2/5)
Eewtborec Hides 7peLn 1990-95 £60

Bra<rrve IT. f. ft j. H.) (HldaD A N-V
53 (27.4i

Briden SDcDb 1987-93 £02 *s (Z 5)
British Alcin Aluminium 10>PcLn 19C9U
1994 £93 >* (SO<4)

British-Amor.can Tobacco SrcPf (£1 1 46
(30 4). 6oc2ndPf <£D 5*:*. 7pcLn
1982-07 £99

Eriti&h American Tobacco Inv lOocLn
1990-93 £93’*#. lO’iecLn 1990-93
£97 ii :* !• 1

Br
-, 7

4
4l

DrMi3lr'B 806^ 1892.93 £83

BriVisn Electric Traction SocPf CEll 6;:-
British Hama Stores s>scDb I 9 B9.94
£071] C 5). 7'jpcDb 1994-38 £74:-.
9pcL« 1°92 £154

Bnt-.sn Printing ft Com Core 4.2ocPf l£1,
04 IDS). 4Joe A Pt f£1J 64 (I S),
ft SpePf i£i» 67.- (3D4i. ?,59eW rs.1)
60 1- 1. 7.75»e>f -II) 79> <30 4)

British Shoe Core -H'd7* F/ascPf (£1,
S3'- 9 (2/51. 5s*DC2mJPf IL1> 32

(E” “ 7oan

Bmoke Bond G» SLeeDb 1969-65 £95
rre 4). 5iaecLn 2003-0= £50 ft Sl
7ocLn Z0n3-0e £53!* (1-5). 7i*ocLn
2093-06 £73

Briyjke Too' Enog (Hides) 17eri*f rsop)
210 (’ 5*
Brown Bsnerl Kent 7VteDh 1908-33 £31
<2 Si. SocLn T9C8-93 C74'- (JO 4)

Brawn Bros Coro 9ocLn 1987-92 «79ta

•lam (A. F.J (5oi 23 C’3)
Bureets Prods (Hldgsi A N-V S5 7
Burreuaht Core (S3) SSI (1'£<
Burton Go Warrants 221 3. 7oeLn hk
£97 (27 41. «DCLn 1998-2003 ET1X
OtrecLn 1390.2003 £63 4U (1 Si

Buff fit* FbpclBTDb 1982-87 £88 l* l- 9.
T^Pelstpb 1955-90 £P4 m 4). 8pc2nd
,Dh 1??:-97 £61 ISO '4)
BirtterfteJs-Hanw S'-.-ocP/ (£f> 3fi

G—

D

Cadbunr Schweeees 51-nclstPl (£1) 46 7
/r.'S'. 8l;pe1«MtDb 1994-2004 £75(s
!£?/41. EpUtMtDo 19ES-53 £91

Caisfer Gtd 7.;p0h 1957-92 £40:- (27 '41
Cikefaread Rotey (I9ej 150 CST
C
56

,<
rao/S)

Awo c,n*"“l 5--3oPf C£D
Canrine (IV.II T:*aLn 13(8-93 £SS.j (1,5)
s
fi

lt
a,i

n,
i Jrnfsf‘“*

,5n " ,o

Guaaf. K era and Nettfefolds 'Um 6 UbcDb
1984-09 CSH;I iti -2(5). 7’iPCDb 1966-
91 £34i* i1/5V 71*pc DO 19B7-92£8i>:.
75*«2sjdD» 1987-32 £83);. lObPCDb
1930-95 £97’; 0

Hal; Enolnecrino iKIdBSl BijecH (£D M
(27 4)

Malms ItpcPf i£1) 104 t2.S-
Halstead 'Jtmrs) Gp S^pePf j£1> 59
riinlin M.llmj SneDb 1957-37 £52>:

KampSOd |ndS 3«Ln 1B6B-9S £68 Ji
«1'5,

Hard tens ano Crpiheld B^pcPI (£1, 57

Hawkar Slddeley Gq 5:;PcPf (£1) 51.
7!*pcDb 1 957-92 £821. v2.5)

Hiwlcr Gb 12.5kPI >£1) 124
Hawi<n 4.» = BcPf l£l > 44 130 4)
Hutu iQu>niont b'*pcLn 1980-85 £95

.
1 S0,'4<

1 qsn 1 Henara reoel 102J3*V
. Hereky's 7bc2ndPf (CD 58 '2.'5)

Henlvs 7:ywPt ill) BO (2'5)
HetMortn (J.) son lOpcSPf (58d> 40>i
IIS.

Sunons and Co 7 >:KPf (£ 1 )
Bingla Groja IbpcLn
L2j5>

57.

Bod-n 1385-95
Harrburper Greeks sO
Hntilr Consumer Prods
£56/; (f St
MlctMn In'ntl B*:PcLn 1999-94 £73
HcechSt Aa naMbOl DV 1 SZ 130 4’
Home Chirm 7ccLn 1397-2004 £H3
House of rraser 4’-acP1 (CD 41, BocDb
1386-91 £851* <27.41. SlaPCLlI 1995-95
£7s (2.‘5)

Hewi'd Wvndham iZOot B';. Non Vtg
/ZOO, 5 1 BdcLh T976-91 £37
Humphries Hldss 26 '2<5)
Hunslet iHIdBS! 165 9 l1>5)
Hunbng Associated [itdi Dfd 205

I—J—

K

ICL S’jacDb 1979-84 £98 'u (30/41. Boc
Db r983-Be £82 U (30/4). 6 >*PtDb
I 981-86 L31 >• i US)

IMI 7’*pcLn 19B6-91 £78') (2/ 51 .
7t*pc

Ln 1386-93 '79 i30 -ii. BocLn 1985-90
C5> (*

Imaensl Chemical Inds 5,-DcLn 1994-2004
£551; 6 . 7/.prLn 1936-91 £79 U 5;
BO. BocLn 1 983-93 £91S* 2 U 1= -*.

O’.ecLn 1991.96 £99 *
(mnena/ Foods Si.pcDb 1955-90 €81

(moe-tal Group 5'iprLn 1962-85 £941*
2 5<. 6 9o«Li< 2004-09 £63';. 7.5oe
L" 2004-09 £68 <30 4i. lOJpiLn
12?0;3S £93 -'i 4 i. ’j •*. SocLn 1935-
90 £1 Z3 - 3 i; 5 > 6 7 i- *, n !.- 9

Inco ISlfPCLn f006 £122 V*: Jat
Inco Aliev Products 6 ocDb 1937-92 £62
Initial BpcLn 1968-93 £B0 [27'4,
Internal Paint SUecLn 1930-95 €77U
Intcrnalional Stand Elec 5 ':PcLn 1979-83
£ofi

Isie of Man Enterprises (20 d, 49i;i 51

:

I I *5<

Jackson O- H. B.l 1 DpcPf <£1) 102 00/4)
Jamesons Chocolates (10 p> 75 (2/5,
Jenin Csttelt lOpcPf rtn 64 fi

Johnson Firth Brawn 1 1 .OSpcPf (£1) 73.
lloeLn 1993-98 £7*i- 4

Johnian. Ma»th»v Fi ; o;Db 1908-90 £74t»
12.31. 7/jbcDS 1390.35 £75 i30/4i

Jones (A.) Sons 6’:ecPt i£i’ 41 nisi
Jones. Stroud

“*

•Z7i4>
iHidgsi IDoePf i£i, 98

SpcLn

5: 5

CO!;

Kalamazoo B/jpeLn 1987 £90 Ii- 127/4)
Kavser Bordor 6ocP[ f£1i 45 i2'5)
Kelts -' lids 11,*ocPf |£1> 123 (215,
Kenning Motor TstPf r£1 i 53 tj0.4)
K-reoch (G. G.J 72®. 6>ocPf i£1j 33
CZ7i'4j b

L—

M

Lad brake Wti to sub 1 58 (2'3).
1377-92 (till

Lamp (John i A Non Vtg 223 4
FI 6 7 5 ? 31
Unu <200 119
Lano-te Inds (Hidgil 7i-eeP* (£11
IIIEI. aoePb 1993-99 ET7 r 2'5

Laurence Scott 5ocTb 1905-90 £750
L*w-s (Johm 7pcP* i£1l 57
Lewis John) Pa-tnershio SerPf (£1, 45
h: 61. 7ttccP, [£1, 61 '2:5,

Lewis's Invest 6i;ocD0 1065-30 £301*
«27'4}-
Lw Service 2nd W'ts 255 64 >2 5). B’;bC
Ln 1992-97 £93 4V 5: i2/5i

Llndustries 6i*ocDb 1964-59 EBO> (215,
Litter So:Pf .£1) 43 f2/£i
Lic^ri

^
Hldgs 7i*»eLh 1981-51

London Northern 5.4pcPf i£1) E4
Lonrion Pavilion (£t) £19 h <1 '5,

Ldnrhp 7!.-PcDh 17B6-91 £73 ]-. e Be
2«dDb 1957-92 £95:-

Leve'l /V. I.) i Hides' S'reeDS 1387-92
£82 to '27 '4

1

Lo»-e (Robert H.) 6’;pePf |£’I 35 '2iS,
Lurat Indl TL-ncLn 1733-38 £391* to-

1 0’iDCLr 1952-97 £955*
Lven Lvon 74 >30'41

7 :;ocLn 1986-91 £31 to

:«Ln 1994-93 £79 il'Si“
‘ 9 <6Cio)

I*
i

Carlton Inds Vtoosi-n ISM-31 £92 C 3,Carom Intnl «UrcDS IS72-97 £T 2 -,

(1 31. 13PCDb 1992-97 £601* «27.'4)
c
»K»n«rfi!‘f ,

r
isV

till
7 -7S^n

|

Cjrtyr Hawley H aln Stores (S5) 531 :
(32 41

Carenham 6i;oc1*tPl (£i) 46 7eelntw
•£li SO 2 3 ri/S). 7todClstPf ail 541;
‘Z'S’.

„!
a PfDtP» (£1 ) 104 i;. IDVjOCLn

£lI
2

(2Ts)
S9° “ ** 1 ®-*DcLn 1W1-96

Celtic Haven IShl 31 2to 3 S ’-6 U
Cem^nt-FMdvtcn- HKfgs 7ocPf (IriCIl
^IXOJ, (2 "51. eocDb 1966-91 I£59 (2 5,
Central Sheet-wood lOocPt (£1 ) 77 O0'4)
Centrewav Inds UoePl (£i) 107 (2/S)
CHrtrewiv Tit llocPf (£ 1 ) Oil’: (0/41
Channel Tunnel Inv (5pi 107
Charilnpreirs India Hides 10A,ocLn 1993-

Chuiia Son' 61-bCLn 1907.92 £79 Oil
Clarice (T.i MOo, 39® aoo
Clarion Dmrandre Wdjs 7topcDb 1986-91
£61^(1,'5). ISocDb 1990-95 £148-:

CMU Parens 4too«Ln 2002-07 £429. s::
?. ?!, «;aoX-°7

.
659 *• wv.41-

7 roeLn IWO-Ss £73 A*
Cocksedge Hides 27 rT <5,
Cohen (A.) Nen.vtpA (20p) 445 SO (2 51
Comben Gro 7toP:Ln 1992J97 £67’; rjo 4'
Combined English Stores Gro 7.**dcPi (£1 )
56. 9 '.-pcln 1988-91 £75 (K»

Connells Estate Agents I5nl 1'33 4 5 6 0
Ceokssn Grp 7o:Ptd 150s) 22 . 7pePf
(£1 1 50

Cora Allman Intnl TtoocLn 1971-90 L£3
r30/4,

Courtn/lds 6pc2ntfPf
' (£1) 4Bto. 7>.pcDb

1989-94 £79® >*». gtobCLn 1994-99
XfjZto. 6-jpeLn 1994-99 Is:*. 7^acLn
1994.96 £701* j; 1. 7’recLn 2000^05
£701*

Cauriaulds OpcndPf <£ 1 » 48 to. 7^pcDb
£.701.

Courts (Furnisher*] 140 (70/4)
Cowin de Groat iijc-ocPt ,£1 1 89to cs)COW* (Tl 10; Pc FI t£l) i;i
Cradle Gre 14ncDb 1992 £84 7 ra 5 )Crawn House 7iiDcPf (£11 56 (30/4)
Cjyjrthmr tjran Edward) (Hldosl Si-pcPf
i£ili 39 (l>3i

Crvnatete HW« 8 =cP* '50n’ 27t n/5).
_9'.pcLn 1999-2000 £378 <2 51
Curry* Gre BtoocPf (£ 1 ) 53 (2,5)

ORG 75*pcLn 1986-91 £81
Dllwty 4.65jtoPf (£)) 63 (2 5)
Davres Metcalte (1 Dp’ B3 C/Si
Dawson Intnl laJ*pcDb 1930-95 £96

Dsbennpms 7tepc2ndDb 1991-96 E75. 7i*
p:Ln 2002-07 £67 7 V DC ' n 702Z.07 £73
(1'5). UpcLn 1993-98 £189 90

Delta Gre 4/rartndPf (£i 1 ’5. 7hpcDs
^||S-M £65 U; 61*. lOteKDb 1995-99

D
97

1,
i(3f-4,'. J,> mWs*1 ®-3rSBC” an

Dcwhurit Partner riOp, 1 3 (1(5)
Irkie, [James, (Dnw Forginasl 33 (T'5)
Dominion Intnl 1l'MpcPt (£11 232 5
Dow Chem (S2.80) £23'* r*E/S»
Drake Scud Hidgs 5.6D'BP« 1991-96 (Tl ’

68 to (2:51 4.9KP/ «ll 54. 7 DC
p, 19F2-97 1E 1 ) 771; <30/41

DuIit Bitumastie toamcLn 1998,2003£1 50 (2T5,
Dufay Tlranine 7.VncLn 19T5 £96^ fSO'ai
unran (Walre-l Goodrich* f£i, 7ao

Dvnfen H/d*K SViKPf (£1) ja 5 to 6. f*r:
D*- 1** 85-90 £77 to. 7pcDb 19*6-93 £72!*

Oiuwt 3mtPfZ "dPf /£f, 39
Dure Mill (JOp< 410 TO C*1
Drson CJ. and J.) 7toncLn 1987-92 £90

M.K. Electric

M?v^Di-t did rion 13 f2'5»
McCorauodalt Sto«Ln 1994-9’. _.
M^Kechnj^ Bros lOceln 1994-39

MKPh^ren^ (Donald' T’-jncLn 1903-94

Manner Southerns S.rsocPi (£1
. 73

Manganese Srenre Hldgs fiipcM (EH

M
5
iro?

S
Na:'o"al I0^ei« <£1l 72 4 to

6 i2'5<. lZoeLn 2003 £65
Made iXIdos, iGtonsLn 1995-J0C2
Marchwifl 9ocPi <£l, 109 10 (2 5)

£05

sto-91 £275

gj36
—
>3po*ip _0lj»tLn 1987.92 £79 (1.5,

Etoetchlev 4.2p«Pf i£1) 145 (5Dt4)
5lmSSM IH. C.i 67 1 30 4)
Smith 1W. H., and Son (Hldss, B iiOpi 20.
8pcDb 1987-92 £8£to. £i;KLn £43

Smiths Industries 7*;KDb 1983-85 £88
12 51 lIGBCDb 1 B95-2CO0 £101’]
<27 4|, 7<;pC6n 1985-50 £260

Smurnt ijcflersorl Grans Pf i/rtD.02,
K1.B1ij^(S). lOtoDCLn 1S75-95 £63to

Sommenfiilt nwill’am) and £cn 177 /30.4)
Southend Stadium >5p) 60 1 2 to S to
Spe'ati iC A.) iSDccja) Agency, i50p)
560 » 9 'Si

Staj Furniture HWfg tOKPt i£1, 10Z
Stjyelev Irdustotcs 7to«:Ln 1 986-9 ’ E73
<1.3). 7 -pcLh 1988-95 £72 130:4)

Sleaj ^Bratheri Hldss 7pcLn 1990-95 £68

SrietW. 4NoePf (£1, 39 40 (1/31.
tctoacDb 1§BE-9C £81 2

Steinberg Group SpcPf (£11 32: (27/4,
Storting Industries IsrPT ,5tox) (£1) 40
Stoddard iHidasl HOC 18 i£/5). lOxPf
(£.1

1

143 rj/Sl.
Seenentd Hldgs lOtorePf (£11 92 (2/5)
Sunbeam Wolsanr fir£0.251 1r£0.79 £5
Superdrun Store* IiOpi 294 2 £
Su-er i5c 1 125 6 12.5,. StopcLn 1993-
2000 £279 (2/5)

Symends EngCee-Ing (50) 111; (27.5)
Systems Reliability (10o> 4Q5

T—U—

V

Tl Group S.flDCLn 1989-94 £55 (3014).
9pcLn 1989-04 £03 <27'S1

Talbot Motor 5>;pcDb 1984-80 £80
(1i5,

Tarmac GUoeDb 1989-94 £70,. (27>4,.
6'in:Dk 1 906-91 £39to 1 I 15 '. 5!*FiDb
1989-94 £73!* <27.4). 7tobcDb 1992-B7
£75 C7;4). B'.PCLn 1990-95 £02to®

Terry <E. W.) 32S <2 5
Tate ana Lvle 6’:P«P< If1> 57 V 0'<r
.274, 5 'tpcOT, 1980-03 £92to.
7>*ocDb 190B-D4 £761* 71,. 7>:DcLn
2033-00 £67to <1/5>. ISocLn 1594-99
£157

Telle, Hide; 12ocLn 1991 £201 MiS)
Thomsen Creamiition 4.72pcl stpf i£i,
62 i2'5<. S.aSDtPr (£11 76. 21.70CPI
72. Seel stP D H9G4.94 £74 iZ7i4i.
7to«Ln <987-92 £74 (1,51

Thorn EMI 3 SncPf <£ 1 4Zto ,39:41.
7pc2ndPf 1992-99 <£H 191 SptLn
2CP4-90 £46i;. 5crLn 1979-34 £99:i
i2 9i. 7’-e:Ln 1989-97 £80. 7>*ocLn
2C04.09 £69 70>*. BtoDcLn 1909-94

imfincf rVamaf) 4jSocPf <£ii 57 d:S).
5 75ccpf (£11 *8 >;• 3ncDb 1935-90
£55 <i 127/4,. 8 toPtLn 1SB9-94 £90>*
Tonga at- Huiett Group (RD 600 <2i5i

Toetaf Graue 5 pcP( r£ii 43 t*r to:.
iljOSDb £43. T'lKBb 19ES-90 £821;
(1'51. T’-ecL" 1007-94 £74’:

Towles nor) 68 <30l4>. 4 Non-V IIO51
56 7 d:5,. 3pc4 P< (5 Cp) 24 (30/41

Trafalgar Home 7i*pcPf (£.1, S3 12/31.

TocDb (£1 1 63 to. BpcLt £76 <27/4,.
StoncLn £83 to 4 i2/5). IDtopcLn £93
(VS 1

TreiKcararie Pipeline* IStoNlstMta 2007
£135 I ;Si

Trania;-t Dev Gre 8>*pcL<< £80 (27/4,
Trgmvaod Gra tin 8 to (2/51

T'lpler Foundries Gre StopePf (£D 34
(50 4l

Tresthome Fpr+e 6.25ec1ytDb 1934 89
EBIto 6.ZSBe1VDb T9BE/93 E7T f*0I4i.
7 25PC1 stDb £80. 10.SncDb£9fto ’-*•

9,’ocLn £82
Turner ft Nw-all 8KDb £001, (27<41.
lOlecOb £91 (.1 IS,. IIVocDb £109
(Sr'4i

TvtcV; (Vf.i Sons ft Tu-war 30 fl/5,
TvcacK (V/. A.) (1 Odi 30 (27/4,

Unimex Hides flooi 40
Unirrt* S^oeDb £33 (215). 71tbCDb
£B4:. Qi-DcLn £69?*

Un>iv>*r 7pc1stPf (£1, 65 to (1/51. 8cto

2ndPf (£11 73 (1/51. S!*peDb £85to »*

StoncLn £55 <2/5<. 71*pU.n £74 ,< to to

5 to

Union Inti SocPf i£1i 44 4 5 to- 7pcP?
f£D 4? to 50’; GT/4,. 10k A K ttll
71 j (2/51
U nii-oval SwJndPf (£11 30 (3<)/4i

I U"'1Vd Fffcu/fS (W/dOS) Wris to (Ub 42
C'S). 9n;Db * 751.

U"“rJ Ga* Industries 9pcLh £95 <‘1I5i.

•TtostLn £07 «*
t'roed Newspapers SacPf (£i, ss:^#
Upton IE. 1 ft Sons (£5D) 42 '1/5)

iv—Y—

Z

Villon Stopn.Pf (£1 1 120
Vantpna VrrelU 4 9ocPf *£D SSto (30/4)
V.et-crs SPCSIto £S5 (SO/4,. SocPf (fill
57

v-rtpr.* Careet Hldgs 20 to (27/4 1•w Ribbons Hldgs' loetof (£1, 99 r2'S)
Wadd'neton (Johni epePf (£11 SOto (2/3i.
1 O’-PCDb £95 1; (i <57

w,!i.-er 'J. O. 1 '25n, 105 <30'4)
Walker /Thomas' (5d, 12=: 3’r
Wemhoise Grp 'H W (30 •31)

WamerUmbert (SI) 532'< <1IS,
Wrran (R. Kelvin) 10/SpePf (£1, 05
d'Si

W>--eri«y Cameron 96 n/3). 0pcPf (£1,
i2 f27'4i

.
Weber WHo, fJ0o> tZ-Fi

|

w,, r C-? IBeiPf (TK 93 !;

I

V(rt» Bromwich sprina H.SpcPf (£1) 64

Wes-wn Mora' Hif/„s A 49 50

TR City of London UtowDO 2014 (£25pd)

T^fndintrtel GanVil 4to0CDb £37 (27i4i.
itooeDb 1 952-87 £BC-'< i2i5i

TR North Amend 5KW i£U 44

i

s (l.'Si

TR Panfic Basin Wits JiOO
TR Tecnrolpsr SalPf f£l' 44!* (27/4)
TR Trustees Coro BtoKPf £40
Trans-Ociamc SbcW £45
UT beberi'jre Core 4.6sePf ££cto. Stops
2 nnDb 1999 £50>:» top

WlU.n Intest BocDb 1996-99 £771. C2/6)

UNIT TRUSTS
M ft g Gold General Ins S7 to (3914)

^HNES—MISCELLANEOUS
AMAX InC BpcDb (31 CO) £35 fSO/ftH
Araja American Inrcat Tst (RO-EOJ £6 S’;

4jarco
Si
inc NPV 326 ", uHi ( 1 /5J

Bulrhi Tin (10o) 14
Csuolldlted Bultfontein iR*., 30 (2/5)
ConsolidtKd Gold Fieios GtogsLn 198,-92
£72 to ttiSi, StoKLn 1980-93 £83’; *2/5
De dmts Can a OctPI tast £9 <’27/4< _
El Oro Mining Exoloretian (ISo) 133 (1/5)
Glob: Pfraenlk Gold (12toP> 60 127/4)
MTD (Mangulai iIZD 13 n/5i
Minerals Rnourcn Core sSDIaSO) 99-B

675 7 80 95
Mth Kalnuri Opt 52 toNorth ....... . — .

Northcjrt Invest (R0.10) lOto
RIO Tlnto-2ine Core Accum BSD 46.
3 S25PCAF1 *£l 1 443 J.SpeBPf (£1,
30 i1'5>. 6 ’«KLn 1963-90 (.83

Wiiieusnovs Consol (£0ot 50 (30/4)

MINES—SOUTH AFRICAN
Csranation Svndieaia fRO.JS) 84
£a;t DaggafenteiP Opt 2159
East Rand Prao Op: 145 12'5’
Middle Watwalcrarand .Western Aread Bee
Pf >R1 1 20 1 1 151

Trans-Natal Coal Core iRO.SOi 453 C 5>
Western Deep Lcveil Opt £159. 12ocDbs

1 985-93 4H1, 500

OIL
British Petroleum 9oc2ndP! (El < BSO
Burnish Oil EoClStPf (£11 46to '1<5*.
6pc2ndPI <£1i 47 >27i4,. 7toccP/ >£1 >

61 to 2 BdtPI (£1, 68. 7toPCLn 1BB1-
86 £91 to Z
Dime Fe-.roleum 229
uc'-tiam fAtercnSer, 7peDb 1907-92 £79

ELF UK 1 2toecLn 1991 iR«J £102to
Hamilton OI! Corp .50.25. SI7'i (1/5,
Mow I Core '>2 1 531 >1/5,
Occidental Petroleum Core (50.20, 550**0
FMrrnol i'OpI 410 5 20 5 30 2
Petroieos Mcn:anss 14i ;pcLn 2096 £51’:
Shu, TrsrsBOrt and Trading StoPClltP/
(£1 1 49 to. TptZndPf .£1, 66 to 7

1956-91

PROPERTY
Alliance Prop 7topcls:Mt9Db
£?2to (30/4i

AMisnee Prep Hldga BtoocDb 1992-97 £36

Ai'iied London Preps IPpcPf i£1i 113
<2/S 8<:WLn 1R93 £142:; i27/41

Allnart LSRSon Props StopcIStMt^Db
13F0-2O31 £S4t* .33I4i

A-gv’e Secs 10 IPCDB 1531-97 £63 I3C 4-.

lZptOb 1993-95 £103:;
Aru:*ie prCp Ts; sueeLn ,934-69 £72
Aflintic MetroooliTsn .UK", IZpeLn 1991-
Pt £105 S'

Bamrion H'dgs S'lDcLn 1002-07 £60 • ,

»

EaMPtsn Prep Gp 7'*DCLn (1991-96.'
£70 to

El 1121) . Percy) 215 (£714)
Ereptard Prop Tsi ICi-srPf (£1, 113
British Land UrcUrMidDb 1907 £1iOto
>2 SI 1 ZecLn 1032 £337 ’15,

Bri»te-i Enate 7toKls:MtgDb 1987-92
£50to <27:41. • ] 1 topcIstMlgDb 23S3
£27 1- (30l4i

Cubital end Count las S-'.pcIstDb 1993-90
£65 !. Il'Si. BtocelriDb 1194-99 £630.
9 toceLi 1951-95 £B9!; (2/5)

Cemrovincial Etutes 6toKLn 1933-95
£66to

Ch jriwoodi Alliance Hldgs 7toe?Ln <50o<

I Cnlm'in (£. AleO Invests SDCLn 1991-96
£61

Country and New Town Props (10pl 96
Dares Estates owLn 195Z-97 £75
E*dli!h Prop Cere rtoocIstOb 1992-97
£751; 7r 127141. 7PCLl> 1^96-Z003
£5oto <1 5< IZscLn 2000-05 £112

Esetev Tst 1 1 toocLr 13aa £99 101
Er<t« and General Intests 4.3pcP( (50 di
23 (1,3'
Hemmersen Prop In* 642
Has lemere Estates lO'.pelsTDb l990-2n«3
£92 (1/5,. SecLn 2001-06 £123 '1/5i

Heron Corp lOtoccDb 1595-2301 £34to
ClS)

House Prop London (SOei 225 (1,5)

Land Secur.tlra 6c<1s ,'Db 195B-“3 £70<:
9rrlstDh 1996-2001 fiBJto 3to

E—

F

(1/5)
EI5 Gre EwPI (£,, 391*1 Cl SI. EpsLn
1988-91 £69 to 130/4

1

ERF (Hides) KSpcPf (£*' 75 (30 4)
East Midland Allied Pw FO
Eastern Pmduce (fddgsl 1 0 iP:Ln 1937-
2002 £(63 ^

E>bar Indstl (*0pi 50 C.51
E metro- Preterilve 7r«:P( ID 133
EHIs and Goldstein (Hldnst 6pcW (£1) 40
(2.5). Pt«6nePf (50p) 22 12/Si

Elys (Wimbledon) 2750
English China Clavs 7'*peDb 1987-92 £79.
7l-KLn 1993-98 £701* 2

Ennllsh Electric StoocDb 1979-34 £90
(2(5). ftpeDB 1 900- B 5 £93 (1 51. 6toK
Db 1984-09 £02 UtZ 5). 7pcDb 1306*91
£81 1; (2/5)

Ericsson (L. M.) (Telefoniirtlebolsgetl
SKrSO) £41*

Evcsllbur Jewellery (So) 12 (Z'5>. 11.5oc
Pf (£1) 62 (2.5;

F M.C. 5A5PCP1 (£1’ 46
Fairymw Estates l3.05ecistDb 2000-03
£114 d:5) _ .Fenner U. H.i (Hldgs) 3.0SocPf (£1) 41

Ferranti 5-GpclitPf (£1) B5 »2‘S
-
.- 3.5 dc

2ndPf rtll 44
Finlay (James) 4.2oc1stPf i£1j 46 rso 41.
4 2pe2ndPf Hi) 45 i37'a<

First Lelaure Core 200 3 (2:51. New
•Cl ) ZOO 2 3

Fisons S'ocLn 2004*09 £54.'*
Ftirh Lovell 6i-ncPf (£1 j 56 *2(5)
F pearly 10to»«P* i£1* °9'; iZ.3'
Fnlkes (Johni Hera 1501 23 to 5
Fnrri ImnH Cap Coro EwLn 19B1-07 £33.
71-oeLll 1930-06 LlOStoV

Foseco Mlnseo d'.ccPt <£T 4P ,3G 4,
H<*pc2ndH H2 5 (5'S1. lOpr.Lil 1990-
05 £110 (2 '5,

Foster (Johni Son SpcLB 1960-92 £73 :
27/41
Furura Hldgs 178

fC1, G1 ’: " 10316 W-sttond 6saDh £02to (I'5)‘Mi&s-iw.. ...... ... .2- *. ffiisaai-'iSna^’iiMartev
Marshall (Themasi •’Loxlrvi 33S (2 5).

Mariha'is HaMrT iOKPf <SD IDS B
Ma-rhalls Universal 7toB-.Pf i£ii 733

mViw'M* (JeSn PPtPf •£D 109 -:51
Metal Bo* 4 9=>cP! £1, SS 37 4-. J.Bra
2ndPt j£.11 32 3 i2.5). 1 OtooeLn 1392-
97 C93'a 4 I; V

Metal C'osures BuePf »£D 44 rso'4)
Miles Redfe-n BtoacLn 1307-37 £56 .27 4,
Mlntv 320 (30 41
Mitchell Curts SJecPf i£1) 41 (27/4i.
13BCLK 1990-95 £110

Monsan-g I
1!’ . '.71 to

Monsanto 61 PC Ln 1P92-?T £«3 t27-4<
Moreen CrecrOle 9tooeDb 1995-2000
E86to (2 5i
Mpis B*ra -2Cr' J93 5 7 0 10 2
Mysgn Gre fioo- 53

N—O—

P

NS5 Newsagents 10 dcL« 1990-2^0 £117
National Sfa- Er.tk and T.M Hldgs 7l*B>c

UtDb 1986-91 £79 f30i4'.

Newmaric ‘Louis, BoePf 1975-85 (£1) 94
IZ7/41
N,wnn Mill enrPf (£11 2S (1 5)
Nrele and Lund »10oi 9-:
Nortros iPCPt (£1- 59 to Q/3). 14peLn
1904 £1D6to (1 5>

North British 5:eel Gre >7(1591'. 17 <2 5,

Northern Engineering Inds 5 3?SpcPf (£1»
5G. S.25 b:P( £1) 971; 3

Northern Fools 7ocCb 1960.05 C94 1i 5>. TtoocDb 1965-90 £00 1; (2/5)
Norton fW. E.) (Hldgs, Sleep, (£1, 195
127 4

1

Ndv* .Jersey) Kn/t TrcLn 1965 £B0
• 30.4,

Nova /ndustr- AS B 'ZE0 £103
Olirar 'Gerraei 'Footwean 320
DriHame !n,pi SA -41 Atn £5'< (2.5,

Osborn 1 Samuel I 7too;Db 1993-90 £73:
tot i27 '4 >

Oso’ev Comnuniestioire 62®
Owen Owen 7toocLn 19SB-93 £74 (30’4J

Palma Grp 53 4
Panto .P, dOoi 29 (30 4i
Pa-ler-Knoll 193: ’*: 3 (15)
Parkland Textile (Hldgs, 113
Pl-rljh J. T.i 205 |1 5'-

Pararaan Zochomi lOpcPf (£1) 109'-;
iICa,

Pavilion Leisure Hldgs (IDp, 30 t2>'5)

Pearson (S) an! Son Stoac’stDb 1SBZ.B5
£?9/: .1 f i. iPtorelstDb 1997-2002
L9g:;7. BocLn 1900-93 £00. 101-PC
Ln 2001-35 £35 10>KLn 1333-93
£34 «27‘«i. 1 9-:dcLi 199S-9S £164

Pegler Hatleratey S>dcP< ££I, Jfti- rz'3

<

P-nxn (20ol 55 ,1.5V. 15pcLn 1830
£107 (2 S)

PhiCOn- SotPf (T 1* ’29
Pitsad'lh, Theatre 1007
P'!^ra Gra g:;p: w (ft?) 90 (304,
Pleitty 7M3T0b 1932-97 £T7to
Pl-nev Connecters 7top«Db 1905-90 £81 to

>50 4,
Pd-ta'i HWgs StoncLn 1994-2000 £153:

. 15?
Pfrita-id Hldgs i?20 SO) IS
Powell Dirtfryn BtoptDb 1934-69 £52,

*

Sett"

SO (27'4).

Q—R—

S

G—

H

R E.A. Hldgs IS’.rcLn 1987-90 £99: tot

F*ni; OnaniSltlen BtoDtPf 'ED 57. fee
2ndP1 -£1. 72 3toP:Ln 1390-95 £54.
CeeLn I9E5-8B £01 (2 2’ 8b:Ln 1903-
35 £02 to IC-'tBtLn 1 ?3 7-2302 £50 •;

Bark Precision lids (Hldpaj 7toKDb
i T9S5-9I CSt-'i
1 Kann Rcv.j MtDeusa'i ftocAPr (£1, SSto.

EecPPI i£1> 53'.; .2 S' BtoecLn 1985-
-55 £02'*. Bf*piLn 193;-BB £86:;. 7i.oc

Ln 195T-59 £SS (1 5>. SifOCLn 1999*
94 £61® toS. 0-,PtLn 1931-95 £54to
5 ’; to

Ritc/ihe IP. 5 1 Inds 50 (1.5,
_

RaKlihs iG-eat Bridge) Set2ndPf (£11 55

Rsvbrelr Wis to Sub 25 to: 6: (304),
lOtopfPf .£’> 89’t

Br;*::: try) Colman ipePt (ED 47
Red/esm National dm 7sJbf (£1) 41.
7ol2ndPt t£1 1 40. lOtoPtDB 1992.97
£93

Re-i'and S«P» (CD 54 6 »2 Sv BtoecDb
13PS-9S f.72to 130 41. 7^3CDb 1990-95
£79 to ll 5*
Rerd (Austin, Grp 173 (1/51- 3i«Pf (£1)

Kred Intnl Sr-Pf (£1< 43> 5':brPf (£11
45’:: '*: ,:7.4:. 7scP* i£i< sa-; ri-'S:.

|

5'<Pi95 1337-S3 £04 to <1 5t GtoctDB i

tcr’-PB £79to , 1 3* 7'-Ps3t" 1M7-P2 1

C0".» II. d.-dcDP 1990-95 £75to ,

•i 3 5 ,-peLn L4d 19 4’. T.ncLn 1987- .

TZ CTS'i -7 £'. 7 ;::cLn £39. 7::p:Lr. i

i??5-:?01 £72. 10x1.1 2904-09 £37’; !

E 1

Fn-tf p.,?'sn.-t Hln-.i 0o-.Pl CD S3:D i

«t“. 2 :=cDb 1933-0! 679 8: to:
,

• 2 5’ G -e:Dt> <935-35 £04 >2 5i Boc
|

Cn iS9Z.?c, C0O-: 'i 4 rctn 2004-39
|

(£4- 3?zL.t i P39-2934 £30', 2 I

Pe-;<- 5ssbf i£t 36 itoptlncDb 1992-
;

e- (fo 7 5 5^(T5:C^ 199T-95 £75®
?..in;r« i2a:Pf iC * ’23 (3Q.'4)

I
RotettK.n Fb:j lO-rrcDb 1992-97 £92
•3J4. . . ..

GBI IrttnM lOocLn 1907-92 £05®
G.R. (Hldgs, 1fti;gc2ndPf 'CD IPZ*; (1>5,
Garten En9<8P'*VV] BtoscLn 1993-97 £7n®
7i*peLn 1987-92 £80 iT'S,. 7toorLn
General Electric ftccLn 1979-84 £99'<.
1909-93 £50 to. Fits Rate Cab Nt& vast
£1001, .to h !t to

General Fnsrrument Core (*1l 25 il 51
General Msrcvs Coro (91 i > S6SH <’ 51
Go stether Hldns 102 12 5) Drd CiP 97 1

>27/41. A lNor-Vi Cap 95 100 iSD 41. '

lOoan 1990-95 £95': to * to
'

Gibbs i"d D»hdv MOol 109 <2 S'
J

Glaxo Go 6VpcLn 1965-95 (30=1 34.
7tood.n 1905-95 150b’ 3B<; I

G<:vq Hld7S Ti-p-Ln 1985 £880 5 1

Glvnwerl Itrrntl 7 tope PI (£1) SJto *15, •

iDtoaeLi 1 014-99 £92 to <2:»i. 6t«Ln <

1983*05 £95© I

G-—* PherauNiphie Preduci* (IBen 85 8 i

1215,
r- ^v|n (189) 16!; 7 B i2:5)

Goring Kerr dOp* 277 •

Gramj Met SojPf id) 46 ‘J.p) StoofW
,

icii 50* •: 51 T’zBCP1 f&1) 95 t.

iDoeLn 1991-95 £93’: ’* 4 to to

G-ea, Mmvmsel Seore* S'lKLn £44 fttopt
,

in siv: 127 d). BtoPeLf 1 99J-P8 £“9 -
Gr-nnAetdt Leisure 1DpcP< /CD 01 >t !

C-urai.* Knn •*! Nenteraid) 0.*bcL?.19B0.
;

OoSrerUpn r-s-lrrh 11Cr‘ .ZB7 9
Brlwjrr GrPUB S'-r-P* (£H
?reL« 1995.90 £71) i2 S

jngham' (William, fHIdgs,

v’g'eii (Henry, Snn BocPf tSI
6 L-ocLn £T9 (27:4

>

W )»y 9..c«Ln *T«» SS nP'ii
w-.-e ft Plast c P-odotra dOe, 50 rt'5)
Wo?d*-jrd (H.i Son i12!rS*l 52 (SQ'4,
Woolwortn Hldgs 1 4p*Ln £109 * ,,

VcrV Treller HlflCS lOpeW (£T. P 3 t-

YorfcBhire ChemitaH iJ^ccLn £114

FINANCIAL TRUSTS
ftJD*" Hume Hldgs lOoeLn 1930-91
i 140 6

A'-jeue Tat 10i;pcLn ,991-96 £0( tl 5<
AVK'IIIW Agricultural fSAC.50) 2-3

MO.;
0
-?'!

’ ,, 5 ‘-

Bi-mmgiiaiii ana Dist In* Tst awpcpf «1i
33 (2 Si, iocZndPf (£1) 44

>

B^jrahia
•i

Ari,e*, Hldgs 9ocLn 1995-2900

Charteraeuse’ j! Kcrtfis"p»r |m Ts* ins
*i(S

,Mew £1.02 i,i5,. Wu to sub 42

Credit National 13i;pc 1909 £1001*.
1?.:re 1333 £,09to (27/4). I3>nt 1993
<0r, £1131, ,77 4.

Daily Mail and General Tst iSOp, 820
•1 51. 5etPf (SOD) ZIP
Ea'tem Intnl Imr Tst SitocDb 1932-97
595:- (j5'4«

Ex I oration i5di 6ft C39'4>
F irs C Enterorlse Tst Wtl to sub 19

F'ndhorn Finance 17»:eeLn 1395 £10Hr
•Z7 4.

F.-sr Natlcml Finance Corun 9 I:bcLh
,1532 SPS 6 <2 5i
Fir*; Natrana, Securities (Hldgs 12!;p:Lk
1957 £.243

Irchcaoe StoucP, 1390-92 (£1) 75 il Si.
p-:srPI 1990-92 -£1i 32. SpeLn 19-’7-
90 £04 to. 12toptLn 1993-98 £1051] 6 to

Llovds and Scottish (20ri 139
Provided

|

F1,,*,K,a, 7v.Pt 13B0-SS C£1,

?-ewar Ent nv Wts 15 <30/41
Si*1 , Exchange Ttoa-MrgDb 1990-95 £73

L'n.red Computer end Terh wn TO IZ7'4,
Yule Cano Utoetof ,958-2003 i£1i 132

INSURANCE
Csnmere Union SocPf 1959-2009 (£1)
Si (2'5I

General Att Fire T!:otL«i 1907-92 £81 to
2to. 7-toccLn 1392-97 £78®

Guardian Rryal E« 7pcPf (£1, 72to. 7pcLi
1926-31 £77 to a to

Provincial Ins 1 0prpf (£1) 72 (2/51. 23PC« i20d> 59 (2.'51
Feed 5;enheuSB Cl*ts C 7ig 25
Scat Life Ass “toocLn 1997-2002 £55
(VS)

Standard Ute Sot Petra £41 1- (50'4)
Sun Alliance fttopt Ln 1980-35 £93to
(2/51

IN\rESTHENT TRUSTS
Aberdeen Tst 4scPf (£D 35to (1/3)
Alliance Tst 4ocPrf £35. dtootP, £33 to
(27/4,. s:;«Db 197S-B5 £93 (30J4i,
5toPtDb 19B9-65 £95 to (27-4)

Anglo-Ame'itan Set dotDb 1533 £941*
Asset Special Sit wts 14,(1 ,5)
AMante Ir.eit 7 dcCn*Pf .£, . 10t 3 (2J5)
Atlantic A-setS SotPf l£1) 44 1;

Ea.nie G.irard Japan Wts ITS®
Eerry Trust 4i*PcCnvL" 1993 £450
Bonder and Southern lltoPcDC* 2014 E25<;
British Assets A 5ocW £43 4. 4pi;Db
1980-03 £931; (2714)

Sritish Invest SpcDB 19B5-BB
'2 ' 5>

C.S.C. Invest 152 4 (27:* l

Camtium Venture (5Bi ^0
Charter Tst SptPf £44 f2/5,

anas invest Wts 1 Inc and 1

'1:5,
DravtQn Cars SJnrFf £44!; (»'5|
D-ay»n Premier S.5p«Pr £43. 5eePf £43
(2/5). JtoucPereOb £36 (1/5). 7i2BCCnv
Ln^lggs £213 (2/Sl. 7toDeACnvLii 1933

Ed/nbL'rsh Am 4i’DcPf £39 to (1*5)* 8PC
CnrSboLn 1973-98 (fill 690 (215)

Edinburgh Fin wn 24
Edrabureh Inwt w» 32. SSSscFfd £461;*
7l;OSDb ,995 £,$ to

T (27/4)
E"tliSh and int Wts 37. lo'soeDb Z014
£91 to to

English Nat Pfd <£D 170 (2/SJ. Dfd 118
9 U S)

External inv IE1) 41S (KS)
F. and C. Alliance ftpePf CSOto... _
Fledgellns Jaban [?p.Gli 21 to. Wts 2, 2

f-lSl
.

FI*tii~9 Am SocPf £45’* (27:4,
Firm ins Mere SptPI l£1 1 44. 5-SBCDb
’96Q-9S ££3<* <t-E,

Fo'eten ar.fl Co1 SrtPh 1 96 5-9D£73
2.5'. ft > sc DO 1907-92 £74. M Si
GT jaean atoncCniLr 1?E. £495®
General Inv 3 ;p:Db 1953-35 £.91.; i2i5,
<27 t

Gerwal Stoc-'h 5 ':dcP( »C1) 4® to f'-S*
GI4S30W stoikhi-eirs absP, jTEH 45
Globe Invest S'.stLn 1P37-31 CBS (2/5,.

Il'tbsLe 1 390-^5 £191 2to

C-rr-nfriar Invest Wrts 9S4> ,
HamhrM (nvest 5scP* '£3, 43 (30/4).

BbtOh 1981-00 £90>i (Z'5,
JH.il IP.' 3toflCPl i£1< 45
Investment Trust el Guernsey (SOpi 1 *.0
Investgre, Caritai S’-ncPl £45. 7toosDb
,992-97 £72to >2 5>

Lees Invest 71n<Db 1906-58 CB8ii (2 7:4,
Mieerjl* Oils Res 5hs Fund (S0.1W £10’*

I?:5i. 9«istDh 1996-2001 £S:to 3to
•DS). S’ MLr 1991-97 £70i;. Stobctn
15W-97.E73 to *: S3. IOdcLh 1333-95
£269

Lewis (John, Pruos StooeDb 1754-09 £771]
•2-5'. 9toecDh 1 S7J-97 £P7to i2'5'.

LlMvt-n County FtoPtlSIDb M9S6-5P) £**’;
6'.ec»n*Db ,904-35 £30'; -i:S>
Shcp Preo T« StoocLn 1997-97

'CD 33 f2.'5i

MiBto d;Si.

London
£77 to

MS®c 4tooePf (£1) 37 (2/5 1. Stood stDb
lyuy.7002 £99to d .Si. lOtoDCl'tD 1-

2P£4 CZ3 SoeLn r000-D3 £73'.. B'tCC
t*. lgrs-zooo css 9 ft/»i

Mirttraireugh Prto Hldgs IDoeLn 199C-
?n02 £135 7 T ,S»

MetTroolita" Plv 5/reius Land* Bi.oel**Dh

“?s^,‘bi- fzrfei
t2's '' 61jpc, *tDb 19B6"

M-jcielr*
:
iA. J 1 Go 7«P? ^1, 53 d/5)

Pr-o Hldg ana Iny Tj* 6’tocLn 20n,-oft
£114 9xLn 1900-95 £220 5

Regu Pro* Hldgs BtoocLn 1997 £82to
(;<3i4,

Kel'ahte Proos F9 ttO'd,
Samuel Preps 7’-re,«Db 199S-20 ,MI £75to
Sloubh Estates 7toBC1v.Ob 1985-90 £85’:
'2714

1

SDr (G. B., Hldgs 6oe1stDb 1968-93 £7S
'27/4,

sra-l.nn Guirarree Tst WtS 19 (2/5 1. 14dC
Ln Tag«.s>n £15,

Town and City Pror* BscLn 1397-99 £74
•cm

Traric-d oarir Estates PotUtDs 1931-95
£ 35 to .-an-ii
Warnw Estate HMgs 6'rCTLn 1 991-96 £67
'1 5)
Wrae "Jtnren* 7ir«:Pl '£„ 50 d/5,.

-3 pcDo 1985-90 £621; (30'4,

PLANTATIONS
Anglo-/»d7”esian StourP/ (£1, 2,5 8.
Ln 1995-00 -:i2

Cynloo 6esP, t£1 j”:; (2:5'
Guthrie g’.ecLn 1932-97 £00 W4»
H-dono (’On. lift
Inch Kenneth Kaiann v10*l 04*1 50
.I f* Rubra- 'top, 76; (3P'4|
McLeod Russel 4.2 ozPt (£1) 53 (1.5i.

5s;Pf (£1 51 '1 51
Nirbereugn flOo, 120
Ftdano Stnar? ilOo' 1120
R.ven-iew Rubhir <MD< 255: Btot (30'4»
(-mil Te» ('.,< San ri 5i
R'in Cits ,45 i39'4»
5 ngapore Para 'Se, S3

RAILWAYS

Si-P-ZrdM: C29
Csnad.an pi-ihe T'-rcAPfd (Cs,9, 430 50
N-- Fru"- ». irk ‘ kD, £*4 . 215 . _
Ru-'-an South Eastern 4!;*cEdt 8 £1 to

•1 51
£* Lr*rre-<c“ Otowa «e-1t*5d» £29 31
Toronto Grey Prut* 4rr)s,Sds £29 31

SEIPPLVG
p A O 5ecPW £55
Reardon Smith A N-V fSPp.

Sou*/urrpran loW (50p) 235. 5bCPf i£1J

Turnbulf'sccm N-V A C£11 440 <i.»

UTILITIES
Bsrtcn TramiBort Dfd (IGOp. 1ZO
Brirtoi Ch ShJo KeBairef* noE'^Sit.-
Ca leuna Elect Suoshr fliulla* jXilg* 4|
Electric it* de France 12‘SPCLn Z3-* lR*a>

£105 to <2'5)

M^hwtS?
J
8 iif SficP* ctr>41 -to

4ec1stDM .Reg. £33S CZT/fti. -m-Db

f^lry" Decks Harbour Comb units *ft •:

9. StoKDb 1373-89 JEWS, <3»4V
3i;P£Db 1»r»-B9 £641* ,6-‘-K0b 1|M-
1997 £57 8 12 S, BtooCDb 1996-93
t54to: 5( (2 5). atoxDb £21to C2.aJ

WATERWORKS
Bournemcuth 3.2 sc £37 <1.'S) ______
eristol 4.9*: £55to 127.4'. 4 025SCPT
1933-86 £87 Sto 6to. 4geDb £j2 5 to

CirniftrMS* 3.5bt £39. 4.2rcFf 1984.86
£0°:- fa;5». 7?cDS ,903-55 £97 130*4)

Chra-er 3 i5pcPf £34’: ’1 £1 _
Paine Valley 5btDh 190-85 £91 _(*• S) ..

Ea«.t Anglian 9acDb 1992.94 EHSto ; carpanor- r3B’« USSjO’; 11 =)

East Surrev 3.5s:Pf £41>r i30 4>. 4.2nc l carreraur U5J23?" _ _

-id

SS5StaS^?n U554S 1: tiW

sss:as “«r?c -teartfU
Amfritin Home 3™**
American MDtora Carp,^?s

1
ic’?.

4,

An-enCan Steras. tZZtoO u 5)
Arn-ci E»ol 23i6 ‘*-51 . __
Am:ra«»m-SaStortfam Bfc £.15.35 15.50

Arafo Gold Mines Sto. _
App^ Ccmpurer US»S« 0.51
Ashton Minins 76P .®
Auoc D-y G«C9 EaS-i
Aosi irds o3 I* j) ___ _ ..
AUH Foundation lnr 193 DS)
Aust Guar* -tea Coro 1750
Aar. OH Gas ’OO C 51
A'JSt Paw MfrS U5 130 4)
Bsw Resource: 95 US' __
fiaycrijsne Motc ren WnU £102 Ci.4)
Beach Petroleum 35
Boomalll 50

B?
ri
ces^Lannga £12 <151

Bramble] |ndi 13& U S'

Brisi Intnl 503) ,3 >2 Si
Buutfna Golc Minej £•-

Burns Phiip 240 '50 m)
PurwiH int IfiS <2 i> _ , „

Canada North*V/ss* lAusti Dll ,ft

Cab? SanSe.O'l SD

19B2-E4 £97. 5.35ocPf 1995-97 £?i

M'd Kent .J.SoeMas £4, (jOWi. fi.Zct

M/d-SoiHhnre ft.z'loept'TsBI rfs) f||-i
Mld-S”,'» 4.9 iFmty 7btl MK £55^
Ne-riiastit ft Gateshead 4.TPC (F"<Iy pel

May 1 376 £46. 4.9oc <Fmlv 7pe) "a
IHgn *401 <27'4‘< . ....

fare* ft® v.^-

19M.06 £911*

Rickman worth J.BeePf l^mly 7 DC, 19E7-

Srh
9lJ

£tai!ora5hlr* c.9f: iFmlv Tod C.B
£56-. <2 S'- 2.1 pcFf (Fml/ 3K. £27
1 30 4). 4.2«P, <Fmly 0OC) 198J.6H
£841- (2 'SJ. 4 9KP1 .'Fmly Tk< ,9«5.93
£71 "r27 4 1. 7gcPf '95T-39 £94 <-“ 4i

Surderia-ra ft Sth srralcs 3. Sue iPC'
£40 <2 51. 4 23CPI (Fmlv 6 dC, 19SE-=5
£92 130 41 7"CCh 1506-50 £B7 <2(5>

Sutton DIM 4.9st iFmlv TfC £57
Terdrlnn Hund"rt T.3DC -Fmly 5P«' M»<
New '£10' 300

Wrexham ft East Denb 4.9ee (Fmhr 7 re,
£49 1 1 (5

York 4.9cc iFm/y 7pcMa*‘ £50 «2.S'

UNLISTED SECURITIES
MARKET

Berkeley & Hav Hi:i lovest <1 Db' 14'; to

EiomechaoKs |n»n-i ilOc 50
El** ShtD mtntl fSr* 173 -27-41. »ew

i SO.1 .To LA-10 5 34. 110 3 5

Clt, 5'fe E*T5 lOpcPf (IOb' 46 U. 4i

Clufl Oil 5 SS. New B <FoRC 315,04.
83 ft. Wts to •11b far p Orb 27 3 JP

Cabra Emerald Mine: Sh: np* 63
Denmans Electrical ,77o
Eirir.dge Pppc A £ii 1?S i,.5ii

Flea tech >10d) 9S 9
Fcrmdesidn i23p> ,50
Fuller Smith ft T»|rn»r A it, i 3,5
Gibbs Mew 177 1 1 ji
C-'lh*rt House invest *10D, 22 il S’
Gould Oaurence, 133 S 7
Hai-eidck Eureoa New (top) (Fb AL-
II S B4, 8£ 6 5 i

HfQh-Baint Services Go (l®r, ,48 3» '

Harry* i Robert' Ga .HOC-i 116 9 (2 5..

Non-vM A .'20p» 110 '2/51
Inrrp.-ij.pn Video (HICts. 7 re PI i£l

' 105
<1 ?•

Kn.nian Sets 195 (2,'5I

London ft Man*h-sier Secs lOpeDO 1991.
1993 £90 .'2/3,

Mesdtw Farm Prad New iloe) (Fb la-
11*5 041 156 7 B

M»Mui :10 b, nr 6
Mtrav Firth Maftlrigt (50 a’ 300 4

M-'rrj I’.Vt/Mrrai FW 4f‘S DPr, 1

7

New nor* :‘rr AL.;i S‘?4< 17 I; r .;

Nev Court Natural Resasurces Wts la
•UP far Ord ,2 >2’3i

Nit. vmg & Gtrarai on -£i> lOit: ; Z-
7 (2 5\ New .£-.1 iFd LA-10'5 '64, 1C9

Ptnthrella New (Fo'AL.I? £‘84l ’ \-l 4
Pivn Invct4 Gp New >10p] i Fp'AL-1 S 5/54'
66 9 to 70 3

PI«ton Intn*, 140 (3C 4"

Pcweriin# Infri ‘Tpi 260 Z 5
Pame? 0/' Scry.ces New ilOo, 'Fr/LA-
25 5/84, 99 101

Rlvltn i'| D ft S' HldW (50, 107 0 9 10
Scin*r*,"lc Hidj- Mew l2’;oj *Fp Al-
ii 3 64) 170 2

Ey-rarlal* (IDbi 70 (ZiS)
Tetension South 14 ZOptLn 1368-Eo £116
'2 5t

Tnorpac Gb (5o, «0 >1'5<

Tod (W ft Jl -SP) 1730
United Friendly Ins E res vtg n

O

p, 233 5

Cnnej Ausf 3toJ) (T a)
C;n.c Invest 8?*

Cont-Bathurst A £1S-:
Co<rs ett-icn -VV, £,7’;ff (Z'a,
Cc-5 Resourae* 39 GO. 4)
Cooper Labs £16J'0
Con: imesis 50 -304*
Da-ton- Hudson £20 *C d S>
Digital f-ju'P £32 (2' S' _ ^
Dlsnev dVe'-l Prods USVfti's© O 5)

D'I":9P Olvmctc HO *2 Si
Du bora D* Nemours £33 to® a’S)
E2 l"ds (JO 4,
Eafiern F*t Aust 700 *iS,
Eastman tend; l iaji; (JSSEOTl (50.4)

. E'* 4<,.;'t»lne FFr 2610 (2 5,
i
EnrrTV Fe5_AuS*_A 930 '“7 4

I
E*<relhard Cere" £21 USS29': (30 4)

pyprejs Cor# £201«* (27.4)

RULE 163 (3)

Applications granted for specific

bargains In securities n«t listed

on any stock exchange

Abbey Nat DpcBds £100 019 .032 .034

AH
al

Ei*Bl»nd Lawn Tennis GrnS £5330
19B1-i?b £3 63Q TOO <2 5'-

DP. £500DP 1906-90 i£S62.St> Pd)

Alliance^Bld0 Sot lip; Eds £103.029 .032

Amaf Mrfal Cere ifil) 230 240 (3 3.
Anplp-Am Ajric J? 40
Ann St Brewer/ (£1 1 -7* SO
A“rton Saundrra 7*;ocPf /£" 3 a 7 (?? 4*

i
aresr TV A NV ri Op, 29 30 '31 4y
,.151 St ln“ '200' 3 6 7 .30 41

cjrraun lirra) >4 (Z'S-
Chvnnt' Hate's Prcos DOoi 55 7 i/,5)
CIC Iry (Ip, II;- '*

Co-Ilf 7’jcPf (SI- 33 40 US)
Crown litr-tl Freds (I r-rj J 1 - a 0 3)
D;borah Sera* 'So. 66 3 )
PMI**. La«d •£< 62 to <2 a!
Fdentonns ln*i (, p, 6 •;

Evrhcm (50 pi HO 22 5 <3 31
Grie (G.1 A 31 S S l, 5."N HCsl 31 2 >£ '31

. Federal ....
! Frroraetd-um Cere 37 *37 41
|
Flew General USST'.-:® <27 4i

I
For«»tn Oi< Gas 26

l Fui- Phnte F.im *SOO d 5)
!
Gearhar- Inps '.o'i r’T 4)

I
ri-m E-nl Mini 1‘:

I
Gen Dynamics £75‘»

| G^n Oriental 42 s
l GccmetHs (ASO.SO" 17 *27 4)

C-Bld M.n Exb- 97
Gr;ensu-*es T.n 32“ 1 Z7 di
C'Tvnoi.rd 2o-p L'5s24b 3to
Man- snn3 Bb :u ::
Harr,* Cere £23': T 3)
Hartoten E"-rg. 22CB 196 7
Hank lr/e*t* ’ 7 'j 1 ? .- 19
H-m; .'H / US’-JS :9
Hrr.n-r--Pari.-ard £2£-;® C2 5,
H.;a:hl 233
<n;i-in E-figy S57.
Mt-.pi'pI C-rrP America £2S>* 10 4)
HjiT.ana In; £J9‘: L'S527'» 41 S)
MWF.' C'l 66;-; <2 5,
H- i»n Cevef 4 < 1 -2 3*
1C! ill- 1T7 *1 3‘

,
Ir: Paper £?T.; 2 j.
Ini Pc Tecnneics- 22 (50 4)

I Jarijint. Maihesen Fin Wt* ' I to (2 5)
Cc 9 ;ccLn 13:4-95 Cj >T 5*

Jimseriynv MrC'1
:. (AS0 33I 16® (2 S)

JpHrson Jchnjon £26to USS37 vl/3)
Jerss Mipirg iA'.?za> 20ri
h Mart Cero U3'30r. •’ 3>
Kerr McGct £2 4 ’< .30 41
S‘ill.n;n«li Tin . Malaysla) 140
I'LU Fi 17Pai r; SI
Kreanr 0552 2'.
Kil't ff-nim B.ipfer 1-7®
Ls-ircl Bay *'• IE; •”
Le..:h.ir;* E*B' 3 raC 4.
L*nr?—J Di' 1 * 1- -2 o'
L.nntnnn Plane rs nmg S
MA CC.-i Inr US'lf'# .I'*,
Mavra Nieiler* ,65 r* 31
\\ * |

r.rnimf JflJ ;* »1 3 ,

M'T.i-n'n Z?'Z t 9m 9"*
Mid-®*'* Mllcnll 310

ZEf* «TMW.H- ncss-y £,3£- : 120 J)
Myr- Crre IZJton
Mngr* Carr.nsfca, »J|ne* 73
Mm-, Mira-. r< *]
M'.rph- D.l C?(P IJ5536 -®
*<-»r En-ner-i/m 12” H ’1
I-; Fnrnri PrndS 13?<5 "I 3'
N ).lc«ll<-U»a,rlasi-i' £SD*
Nonmpnt Mining Coro £331*0 U5547 ! ;

1-S»
n Zealand £ B'»» Gre 37
firhn'at- Kiwi 134
Nlt-cn Fes 43®
F’rrsar /nr", 270 (Z7 4)
Nrrth Flindtrs Mines 137 ;

,
Nrriii Seuth F*s S3 <2 3*

I
Nova an Albert* A 357'- rz ot

;
pni-wrad int Pet 7 1

2

a,
crean Re« 15
Oil Co Aust t'ASO 351 35
C-lmyt Res 10 i2 a)
D.lmin 55 <2 5)
Dil Scar-.h 14 to 13
Ci seat Chinese si-g Cere 300 (2 S,
?a'I Cere £5 Vi i3»4>
Pin;anadHn Pe* £.1 if-

Pancemnentri Pe, IT C SI
opnn Cent Core L'SMEl,*- -* (1 S)
Fen-w (j C < £37(.® UfESZ 1

* ,'I.Si
inr £23'. US5431* (19,

Pci 5c*.. Aust 154 >2 5,
Pnelps D-rte- US' 2 2 1 ,

P-i+rf-'t’cmon US529-: e
i-.5'„

Philip Me-n Inr £4S -® « a.D a)
P'ree Eterfri. Freds 507 ?f.a)
Fion«»r rprert'e s»t.s 105 <

P'-mpurii p— s« 27':
P-S*>den 325® ] 2 5
P-lrr- Coin'll," £,P USS14 (72 41
O- K"ri«t! ri-id Mira- ISto® 127/4)
C-A C^rp^ s:.v. (2 s«

Fh8?rl-.Ch
a
"w«i*f#|i«ePM Btelr ^ - }

F- me SVirnrr M»ni»a 420 CZ a)
r«>s?l Hete's J'- (2 Fi

Cnre USSSJto® fi24N® to

Ftera r« 45 7
Sons;rnarie f)-.trpn.;s S7S* »3C 4»
€-•!• —..Hi A f it-, (2;5,

Hii-mer; AG Et05-t® 1P6.65 DM 40Vs 4
---p-r» L»nn 174 .'27.'i,

Sm.»h (Nrwarrfl 2S2
Cntp-On Tpn'F £21 to® USS29to (IS,

ICE (I?) -

ith Po

|r«rjo»_EyPl_ 23

I
'

Ibswieh Port Auth ItoTcCi (£1D0l £20
mo a)

i

enMn Purser (Jnl Sto d S,
sssel Ts* Op . *1* 4
o»-tk do*, ?(*': 1 (Z SI

C"-*',ra (ny? ‘••ir'ol 11
L* EkhfS St"ret. (£1, 317 n,!.
MPI, Pnwnr S'“am» (10s) e5 0 '!3 4i
Na'.nnvulde Le.sure ? 75stFi *20e, 6
(1 Si
M -III (Jamml 4 2rcP* '£1' I’ 39 >2 S,
Dl*h*m Eri» '"V9p< 051- 9 I? ?,
ri.jiryh Hl9Mlel-s ** 1 « »0 5 i-JSJ
Psntner Sers 7g * rn

F-* Pnv *:-*<- nr-, 79 '2 S’
pin *. NV PIPM 11 I?”
p- V»r Ra*e Ln ion’ /r-H >7 e '2 =1

e-Fvl< [Sin Apc'l*nc«« '1 r > ’? *n 35 4> I T“*-ntl=,n
era-rant Num* A .£f 57= r!n d
r-.irhprtl NfcW.7»r-Sr* if, I 22: 7
t*-<*> i*vs i". r-, ; -

wr-lnH Inrlr I"- Tri ffn, 1" E ra 5 ,

yv-rd>.n* ln*"l N«w (Spl (Nil Pd> 1 3 to

14 t-. :- 6
Ws-nr+av Pr-es '"e '1 SI
Sootop'a (So, 8 (1'51

RULE 183 (4) (a)

EwK-ilns mirkfd in securities

where principal market Is out-

side the UK and Republic of

Ireland. Quotation has cot beer,

granted In London and deilinss

are not record »ri in the Official

List

AC, Irwnl *10 fl Si
Aberfov/f 425
t-nrn tees 34® (2 si „
Fir Prods Chem] £73 US"46'» (1

Aittmt C-nt Plw* £10*i <2 5<
JUiflin, H'dn* 245
Alliance Oil Devei 49 SO '2 5 ,

oil rrilfemi* "SFltolr
sn»(U'^ P I Infisna £50!,P ’1*335 004,
<*snrtira C*.l Oh*o E’it* (2 o,
enrPi-t Pet A

-
;*- '1 91

s>r]lts Trad ng 1^4 >1 5)
*tl|rin M—nn *9P 13
S.,P*.r|-r ri.t 1 15c.* 7*.
9 *.;. p.r.v 8 25 to® Oft,
e- d-m- P.l 29

1 r-mVo (’

[
s’vlra] C-m md< 229® 07.41

I Ts-,al7* 33 C'l ..T. ri-r* Pnt '4l?3 13< 101;
7’>-1in*Y 49

r pro S S92to _Trrra-itr Rt< ’0* C.* *
t--— v

-0 * i?ri*i
Tny.t Ira-' Em*', ra =’
T.sei .“Il r... £t ?*.tf. « e,

V4I|*>v F*nJ «« 0 f-T,
T^.<—T-ti-«-*»/ run- f.< 9 (7 9 .

n-vr-r Fnem- Ft ' Pn; (27 4’

ran-jn- NV rn J^-I (;«:-*. C V
i-.ra p.*<»- r-ira H994P-.A 00 4,
m*.* r*-...-, ra its*, .n 9<
1 * >»!* F‘»*"i tkor (-ri £21 - (2' 41

44S® (37 A,.•(-.ni*'--. p-ir»-*eries
»'ii'*»" M—»r-'t (9

K-M irri
....'Sf—n ,i>» r;— lissjrft <3n 41

M »n^*lgh*MIPHr riBI,
Wa.il* (to-liy (toi'd »*>ra» ’5 (to A)
w»r- r--*- Tn-< ™n '1 5)
w-.i.-.d M n»--'€ •rrn
w..f*i>ra *...-• Cla-I-I- "r--4»ri

»r.-*.n A 3->

Inv—%•* ".9 '- <
A’Api i,i»4h> fntn.c't. 1 js .1

World In- "I UM-n' 2 'si. (37 «•

RULE 183 (3)
Pealincs for oi»nrnved comnan!e9

i engascii f«>p|v in mineral
exi1

!oration

Voviger Fra iVKi (100, E3 i2‘S’

(Sy rermir-ian at Stock
Fcefcaflc" Corin' 1

LONDON TRADED OPTIONS
CALLS PUTS

Option

6.P.
C*9 !5 i

July Oct. Jan. July Oct.

590 135 5
105 113 -ra 4 F>

fiftO 75 -V 5 9
500 30 48 e*o ia 17
550 15 25 53 45 SO

Jan.

S5
eo

£79 to

Cad 11

•ten-iP1ire "J.» 8«riLn £65
9 ]m;«l iM.j fpcB, tf.1 i 40 *. ^*'41
S» M.rrav aid E'der (Hldgs)
."=??. Aft M.S1

3 ’ ev Horai B ( 5 PI f«9 . *1 (Z'Si.
BtoTtLr ,99?-?* £7* (JO 4)

?-»-• Crane araL" i7*n.0‘_iT3
s-r-.i. i-e Rink (1920 , <£T) 325 3 #

• 4 i

!:afJ a*r»«;rint 420

northern'Ajnerica n StopePf C43to
fiJT Northern BtooeDb 1902-07 ebb
'27/4,

B-jra- aK] ,)um 43 rt»5>. 7to(*M (fil) 70

c'.H-r Pietn. Gen Wra* w»*t m
Romnjv Trim AtopeLe 1973-9B E218

Sra-.si, American JpcDr £37 ree'4‘ .
5*-^i>.-n M-rrantlte 6'*p(DI> 1303-8?
(39': (t.'Si

1'“' ?—-ee'ing' Hlegs fttoKDb 1907-9Z 1 |5=3!*2 ?'*:»
I i£R5 i< *i 5107'Xh ca- BIT. c .;C™ £41_
, s—« vfnra 'oeP* A (fit 62. 7toreLn
• 1392.«" S?r* to f2 5
' Km.-J, Pse-J-I- (10 75 ’ ts3 *t (f-S 1

Sci.mou-t 9-seLn 1903-60 £B4.-I 5 to

>1 51
5*r..B*> 2*aieeerira Grouo S .5 re in 1991-
1990 £60

F»irae. fC»a*iM'_ (SJ)
sr*-y Ca-don 1 Ore 2nd r

s.-- tilth lr-»rr. I.SftpcPfd £47 IZ7 .4 ). See
. Ob £42 , 27 '4 ) ...
1 SriitiJI’ Northern SarDs (1982) £26
!

‘2-'S)

1 Seismd Aii'lnee EtoctDS 1989-8S £94 '«

,
Se^ur.t.e* 7rust of Steotlartd A.-sePt £40 ’t

•'27'4 >

I £n.reP ri«*e« wm 57
. s.ttlfalt;?-* Invct*. 4 »:p:»f E39 (Z7'4 - .1 -- iMT.ran, re?!.

Cons. Gold
1
*579 .

AW)
500
eso
eoo
650

132
OS
57
30
14

1C3
67
42
23

77
54
38

3
4

15
55
75

9
24
47
E2

;t
50

Courinulds no 43 — — 1 — —
i*157 . !30 53 — — ll’ — —

ISO 54 — 2 3 —
140 23 26 29 3 5 6
160 10 17 SO 0 J 2 14

Com. Umon no 19 — — 1 ir — —
i"215/

160 59 62 — 3 a
iso 59 45 — 3 £
zoo 24 S3 51 5 B 12
250 12 18 aa 9 16 21
340 7 11 — 35 28 —

G.E.C. 160 50 40 — 3 3 —
CIS*?/ 130 23 54- 53 3 9 13

zoo 7 14 20 30 22 36
320 4 a — 53 33 —
250 1!2 _ — OI3 — —

C556i 275 B7 93 — 1 2

300 63 69 -ra Hz 5

530 53 5 B 4 $ 9 16 ro
360 12 30 £8 18 24 23

I.C. 1 . 550 62 63 — 11

1
*603 1 630 23 SS 42 20 ?2

650 9 14 32 55 6Q bt?

Land 5bc. 214 73 — — 2 — —
l*285 i 2:6 21 — — u — —

340 47 54 — 2 3 -V-

257 51 — — 3 — —
260 23 So 5 7 —
380 15 27 54 s 14 lb
300 8 16 23 21 36 30

Marks £ Gp. 230 as 47 -» 3 3 —
1
*365 ) 240 2 ft 51 36 4 7 8

360 12 18 22 11 !5 is
230 5 9 ~ 36 29

Shell Trans. 550 107 _ 4 _ ra

1

*653

1

600 67 7B ra_ 7 13
€50 27 42 53 15 26 ZB
700 13 IS 27 60 57 65

C ILLS F UTS

Option May Aug* Nov, May Aug. Nov.

Barclays 420 72 J

C4S9 ) 4«0 52 47 60 l S 16
500 5 27 37 IS 25 40
530 3 JO JS 65 as 73
600 4 — US 115 —

Imperiel Go. ISO 45 — —
'J

-_ 1 —
Cl64i 150 35 S 3 '? 1

140 25 30 34 ljl Hz 3
IftO 6 18 15 1 7 8
180 — S 7 20 22

CALLS PUTS

Option May 1
Auo. Nov.

jIH»J
j

Aug. Nev.

LA?MO 2o3 55 63 73 a 5 9
1
-328 ) son 23 4S 53 3 15 £0

350 37 B £2 25
5*0 1 15 £5 37 38 42
390 1; — 1 — — — —

Lnnrho 1 l
n 36 33 _ 0 ’.; 1 _

< 145 . ICO :-e — 01 : 1 —
I

T.0 13 30 25 0 : : 3 5
140 6 15 15 us 6 10
150 ] 6 9 IS Z 1 22

P. £cO. 240 87 95 _ z 2 —
;pn S 1 PZ 2 3
290 47 56 65 3 2 S
300 37 41 49 2 7 11

3?0 4 22 23 8 IS 33

130 54 60 _ 01* 2 —
2f-o 34 <S£ 50 f)!g 2 5
120 14 36 56 1 7 11
£50 4 — -ra — — —
gao — 14 33 — 18 24
250 12 - — — — — —

R.Tra. 550 DO 122 _ U; 5 ra

1
-554/ 600 60 72 ra- 2 8

650 10 35 50 5 25 50
700 Ole 15 SB 47 57 62

100 35 *? ii’-: 01; 2

CS12 B) 110 15 ’-’ u — OI3 3'-2 rara

!20 ai; 15 Mi 17 C*» 6 '; 7 V,

130 1 71? 101? 3 iQ l
a 121 ?

14D PI; 4 613 121s 171? 19

CALLS PUTS

Option June Sep. Cos. June Sep. Dec.

Beciham 2-.
r
) 50 SO - 2 5

•,'c2=i 5 Q0 45 5 1 d £ 11
330 1 7 25 2

"
15 IS 21

330 4 9 16 40 43 45

Saw 200 6 T — 1 O

i“o73, 330 52 57 62 A 6 9
3 «f 0 25 0; 40 10 16 23
5SO 6 16 25 27 32 37

Db Peers 750 SO 90 110 £3 37 £3
800 £8 Sd 75 55 70 85
ESO 15 35 55 100 110 130
D00 S 17 — 143 155

Guett Keen 160 *57 50 1 lln
"

1
*305/ 160 ZB 54 59 1 4 7

200 16 22 26 8 11 14
320 5 11 17 20 Z 5 37

Hanson 173 49 S 3 1 3
riisi 130 da 46 50 1

187 36 53 U» 5
203 29 35 4 e
223 11 15 24 il- id 17

Tbsco 150 52 lie 3
,•139, 230 15

7 ? i

26
J

4 7
200 6 i; 14 16 '

|
15 17 19

FT-3S indca 1 11251 £5
|

SO 21-1133 ' 1 lUOl 12 £3 43 59 50 64

May 4 Total Contracts 4.4 35 Calls. 3
,135. Puts 3 ,29a

‘Underlyina aecu rity price*
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AUTHORISED
UNIT TRUSTS
Afcfciy Udt Tit Mngn. (a)
WStPW) Cburtfljiteil EC4P4DX 01-5361833

Gua&nwTinL—nita izu-dji ojo
High Inc Equny. |b&S 7aSj -OJJ tO*
fiWW GrowO
AmericanGrowlli—«85 iota -M 159
fc»B & Efim. Tt_Jsa S t£ <S8 -oil 3.IB

QIC Snetafkt
I

Growth GSI TrieGrowth GSt Trot-

l££te=
SBec.Ukt.SHa .

UKBJufGMs >63-2

RMk Inn tab
hSThw HC. 130.6 E
Extra Inc 497
Inc & Growth 133J H
SflU_ ZM
P«f. Stores-,. Ptt.7

Stcttr SreddirtU
Commodity Siam
Frauen! Secs.
GdUfiGerw

*

Iff. Letee Mk.
lit*. Til SlHItt
PtmStarw.
UBfv. Energy.
World Tech...tma Mi
American Gmath^M.7
Am. Smaller Cos 19.9

Am. Spec Sits U3
AustralianGrowth™ 73J 7
Far East 4LS

MiS?fc:S£6 e
Japan Peri.TvC“ 50.2
Japan SodrCcsTa_ 12.7

50.51 -0JI OST
76J -0^ 289
mil-o.a in

American Growth
Asms & Erim. Tt—
Captal Reserve Ul —
Comnwdtty&Etw—
General

+0J 0.79
-LB 158
-03 225
+OJ 014
-02 153
-01 150

IKGrtwHi
AccUmts-. -AccUmts-. ™„_ SB,

6

US EmcrohwCo’s MB
Worldwide Kind 1456
Egtatas Prog ™- 138.7

\:U m
Artfcw Hhm
1. Worship SL, EC2
American Tech Fd
tetlGwHifit
Pacific Fd
Secure interne Fd

Fd
UCT1BI Fd
Small Co's Fd
Jap. Tedmotos*.

01-623 6626
J+Oll 040

mi* &
32U 140
10^ O00
107J -02 145
3Ba -01 1.62
8lJ —03 0.58

47 ?) -04 048

Aftred (tat Trusts United (A.l tfi.j Capital flas.
Camm.4 Ini

Brentwood 102771 ZU059
BUanced Trot
First Trot H416
Growdi& haaa IS- WJ 4
C^al 4

Acorn Trust J36) lb

income Trots
High Income Trial ...055 9

1504] -Oi
97 9l -0/

179M-07

Caoun. & I ml
Domestic
Growth
Start*
Exempt tan
Ernmot—
Ea.Mk.Uks_—

1430-081 198
104.71 .3 UD

Eqiatr income Tract
Hiffi View Tran
Govt Sees Trios

Mgmrikual Tracts
IntenotHMol Tnat ...1606 654] ......

Japan Tract 63 9 6771
Pacific Tryst U72 M -06
Araer Spec Site Trust 467 49.53-0
S«s of America Trot.. 139.8 1402-09

16541 -06
9231-02

1U.4WI -Ol
-oi

luw Avwt Value -.-IU8.6 146.91 -Obi 31
Gilt Growth Tn*t_
Smaller Co's Trust _»’.5 08.
iW Sir CoS Tract 1229 130
RetnveryTrtst -1SIL2 53>
Met MiaS Ctfty Trot
Oweneal Eamhi* Tst.
Technology Tila*

Exempt Tracts
Income Exempt Trust
Far East Exempt Trust.
Smaler Co Enigt Tst-
U.S.A. Exempt Trust.

3L50 -01 3.59

53 2d -OS 3 06
2W73-P3 Z51
1342 -q3 343
QM| -0 Sj 0.91

30221-04] 520
1272a -12 161
lfcOM -Q4 285
2234 -24 209

Anderson (Juft Trust Managers Ltd.
62. Lenten Walt, EC2ff 7DQ - 01-6381200
AMerna Growth U.T .[118.8 12671 ,._J 234

Aottieny W}d«r Unit Tst Mant Ltd.
14, Wldegate SL, London a 7HP. 01-377 1010.
Wieler Gwili FdL Ine-FS.l 59.3 ,...J L50
Do. Accum. [744 79.7| . ...J 3.98

touittmt Securities Ltd. (aKc)
131. FbBtanyPaxemM. EC2A 1AY 01-6289876
Capital Growth
(Acannditd)
Commcdity
(AccindnoiB.
no-b Withdrawal)
Eastern & Internatl

.

lb% IVHMraMf).
Fuunce& Property
Foreign Gvrttl

Gilt & Fixed

48.1 -o:
508 -0.

1051d -OJ
608 1749a - 1.1

5JB 59Ad ~n596* -0.51 1 °l
959 +0.6 100

Hqh Income
(AecnmidatJon)
High Yield ™-
(AemniXaboa)
MtiegrtFiM.
North American
Prefererce

«itS-o
66^3-0
54.9d -fl
iiabS -a

ComparJcs

te’SSSSsiV.1533
T
“iHr-^

25.96 .
70.0s! +03
86&3 -Oi
9083d -Oi

Capd (tans) Mngt Ltd.
IOOl Old Brand SL, EC2N 1BO.^-=m mz
Nona American fijofl 200.9n

Prices on May 2- Next deallsg

01-588 60UJ

VU tS
HISBMay i

Archway Unit Tst Mgs. Ltd.(a)Cc)
317, High Hoiaonc WCIV 7Nt- 01432 6233
Archway Fund [!%A 209^-...] 4J5
Arthwoy Grawdi Fond.. |32.7 343 - .J 207

Prices Hay 3. NeB sip day bUy UL

Arkwright Manageawnt
Panoraqr CdnL, Manchester 061^34 2332.
Arkwright Fd May 1-(149.4 159-0] -I

3.77

Atlanta Unit Managers Ltd
1 Founders Ct, LotMury, EC2. 01-6008664
Jap Far East ]S2J 5641 -Ofl LOO

Basic, Gifford & Co Ltd
3 Glenfinlas SL, Edinbirgh. 031^25 2581
Japan Ex April 25 11965 2068! ... .1 0J6
ir: Ex-May Z.____(z772 29241 ..... 106
BGPPNf June 15—J2fi35 2774] -

tWext draldtg day. -UndhorBed.

Cater Alien Unit Tst Manages *
L King Wlllaa SL EG4M 7AU. 01-6236314
Cater Allen GUI Tst —1103.0 M9J] —J 1107

Cent Bd. of Flo. of Cfim± of Eodaritt
77 London Wall. EC2N1DB. 0L48B1B15
In* Fd April 30. 095.90 — l ._ .1 454
Fixed lid Sec ftprt 30..nil85 — -...J lOSJ
DcpFd Unt Aprd 30 .JlOaOO — 980

Cbarnxo Charities tt/ft Food#
15. Moorgate, Lotaon. EC2. 01-6384121
Income Apnl 30 [152.91 — I ...J
Da. Accwn. P75A5 — | ..J]

Charities Official Invest Fimdtt
77 Lankin WaD, ECZN 1DB. 01-588 1815
Income Atari 30

1
26251

j
...I 545

Aoun April 30 | 70L8S | ...| —
Barclays Unicorn Ltd.(a)(c)(g)
Unicorn Ho. 252, Homford Hd., E7. 03-534 5544
UramnAmflu—4572. .6081-051 L34

Do. Atrsl Inc.. __
DaCapMal 1«6 « 155.71 -aS 389
Do Exempt TsL B605 2774alJ -tttJ 459
Do. Extra Inakne
Do. Fimndall
CO.500HCo.500— ..

E.General
.GHt&Fi. GHt & Fxd !i

.Gtr. Pacific

iGtr. pacific Inc.

. GrowthAtC-.Du. GrowthAcc_.
Do. Income Trust
Do.Prf.A-is.TsL

S:
Do Ur IV

Do. UnhrTedi Inc
Do. WMwide Tst
BtsLIn-FdAcc
Do. Income—™
Dcl Lefcure Tnat

5L«ht -02
1544 -03
174.4 -03
89Jb -03
54.0 -02
96J -04
96.C -04

123.1 -02
2003 -04
93 C -Q3
135.5 —09
733 -02
51 C -03
5U -03

101.4 -0.8
215.2 -13

1478a -09
53.7 -0.41

Chieftain Trust Managers Ltd (a) (g)

U. Hew St, EC2M 4TP 01^83 I960
American [395 42a -04| U9
AuSMIian.___-._-.|24.7 ^3 g

45J -Ol 874

Smafler Co's Trim
Gk4al Recovery Trust-
Special Inc. SIB.

S3J -04 L41

Sir £%
384 - . 2.02

568b 2.9b
304 . 482

Baring Brothers & Co. Ltd.
B, Bishopsgale, EC2N4AE. 01-2B38833

2S1 :..:j 18
Hen sdJ Cay Uay 9 for mo!.

County Bank U.T. Services Ltd

Managers of HatWest Unit Trusts
161. Cheapside, EC2V 6EU.

Bbhapsgate Progressive MgraL Co.
66 St Janes's Street, SW1A 1NE. 01-493 S1U.
B’gate Prag Aprd 24. 5185 5520 ZU
Acc Units April 34—. 6388 733.1 ..... ZOO
B'gatr IntMayl 6395 6808 L30
AcnxaMayl 764.9 814J ... 130
Beckman May2 139.9 1463 ... -
Cans Far May3 S35 888*1 . —
Acaun Stay 3 5S5 90.7 .. _

Energy Tst 56.9
Extra inc. U62
Financial 0A7
GfflSoatew 488,
Growth immstraenu.. 1985

01-7261999

J-0.91 L44

62 123
L7 4

Income
Japanese & Pac. Gth

.

Ni»Th Am-Gwth. TsL.
Portfols Imi. Fd
Reentry Trust
Smaller Congames-— Ft» Cnnpmum Itat Tnat see Tennle I

mau -U 283
92.7 -Ol 439
7£L3 +D^ 112
82.J -02 058
14U -05 LH
1001 -03 L49
134.[ +01 043

Bridge Fond Managers (aHe)
Begs Use, King MMam SL, EG4. 01-6234951
Amer Gen. Inc-t S28 568 .... 0 71
Dp.Acct 527 S6.7 ... 071
Income* J06 ,99 the 4.69
capital me4 95 6

,
losad .... 134

DoTactJ 123.1 1301 134
Exempts 215.D 231 0 .... 083
uni. Recovery Inc*.. 431 45Jd ... 100
Co.Acc-t 54.9 591 .... 100

Deatag Tses. JWcd. TThv Frees Hay 1/2.3.

Crescent Unit TsL Mngn. Ltd. fa)(g)

4, Melville Crrs, Edrtrargh 3. 031-2263492

Ks. American...—.(60.9 ,65^-031 131
s. Carnal 526 5023-011 156

CravGrawlhSfnc— 172 9Id -OS 4.4Z
Cr«. H^ti. Dal 73.9 79.0x3 -Qjl 633
Cros. InternaUond— 1392 1409) -Iffl 0.93
Cres-Resowtes 27.5 24.« -03 104
Cras. Tokyo >99.2 lOSlj -04j 024

insurances—continued

Albany Lifa Assurances Co Ltd

3 Darke* Lane. Potters Bar. 0707 142511
Pension Funds

Commercial Union Group
Sr Helens. 1 Undershah. ECS. 01-283 7500
VarAnnAcUtS — 173.83 +2.9B —
VarAnnMdvIl — 37.39 +0-32 —
Prliuc Series—life

736. h — : o —
I(M.

a

1 10.5 -0.2
FxdlntAct J29-S 4 52.0 -1.9
GlMnPnAcC 258.7 272.3
IntnlManFd 276.1 290 6 - 1.S

164.9 173.S + 1.0
120.3 126.6 -0.2

PrODOrTV 243.3 2 56.0 + 2.0
MplInrPnAc 566.0 SBi.r

Managed
UK Eauiiy
Inti Eq
Property IOS.7 MU ..
Fixed Inr 112.3 118.3 -0
IndxLkdGt 90.7 95.5 -l-Q
Cash 101.7 107.1 ...
Prime Scries—Penstons
Managed 111 .B 147.5 -O
UK Enulty 114.9 121.0
Ini En 111.9 117^ -Q
Property 97 .5 1 0J.7
Fixed Ini 96-2 101.3 —

Q

IndxLkdGt 92.9 97.8 . . .

Cash 97.6 102 .B ...

Continental Life Assurance PLC

- 0.2 —
+ 0.2 —

Colonial Mutual Group
24 LudsalB Kill ECJP 4BD. 01-248 9861
Capiui Lite Assurance
Key Inv Fd — 129.75 —
PcmLrlnvFd _

—- 132 4
EQUity FS 134.61 141.70 —
FxelntFd 111.72 117.60 .... —
Front* Fd 114.47 120 . J9 .... —
Casn Fd 102.91 10B.33 —
MJnapjFd J30.5S 137.45 —
Col Mut Life iPcnvn AtraiUnl
ManCoAB 117.81 124.02 + 0.01 —
ManlnvA S 119 00 125.27 +0.09 —

“0.5 —
+ 0.3 —

- 0.2 —
- 0.1 —
-0.4 —

G4 High st Croydon CRO 9XN 01-680 5225
Equity Ace 19a.o 204-3 +3.3 —Equity Ace 194.0
Prqptv Ate 169.1
Int Acc 154.0
Managd AcC 175.6
Specs.!* 134.3
PenlntAce 151.1
PenPrpAcc 109.4
Penscqulty 231.5
PenMyAcc 178.6

+ 2.6
+ 1.6
+ 0-7 —
+ 3.3 —
+ 4.6 —

Financial i lnics SsUcvnoy .wlcy «> . XjS*-!-.

_

«*>-< :*

Britannia $p of tint Trusts Ltd (a> fc> (g)

ssss^ 31

Sritufe ViewgsiR 01-673 0048 FT UNIT TRUST INFORMATION SERVICE
Crown Unit Trust Services Ud.
Crawn Ufe Ike. VlMdog GU21 1XW. 04862 24933
Cram High lac. Tnetll52.4 16SM -OS 601

da is

7TU -Oa 138
213 ~0J 000
6^ 036

«3 “a
7 1-56

Dartingten Unit Trust MngL Ltd.
aruaguxv Tomes, Devon TQ9 6J£- 0803 862271
TndPerf.UmrTsL.l375 «Jd| ..,.J 184

Discretionary Unit Fund Maiagrn
36/38 Hew Broad St, EC2M 1NU. 01-6384485

DM. me April 26 [3763 347J] I 3J8

Dtmcan Lawrie Fed. Mgrs. (g)

LHaean Place. LontanSWlW OH U. 01-2459321s=m m ti

Edinburgh Fund Manager* pic
4 MNiriHe Cies, Edlnbmgh. 031-226 4931
EMPhorgb Easvt Fund*'
AmericaflMay 2 \W£Airiercan May 2
Japan Way 3
Pacific May 4
Smlir JpGo's Hay4

Equity & Law Un. Tr. M. (a) (b) (c)

Ancnfm Rd, High VVycomfie. 049433377
UK GwIIl Tst Acc—(945
UK Gwth. TsL Inc. ]?18
Higher me T*l ACC. .11304 139.

Higher Inc. Tit. Inc. ..[

GBts.’Fxd.ira.TsLAcc.r

Brown Shiptey & Co. Ltd. faKg)
9/17 PcTTymaraRd, Haywards Hth. 0444 458144
fLS. Fund 144.4 . 4881 -03 483
B.S Accnm HJ 76 5 -02 4.113

Ftaancvsl aij 87 C -02 325
Growth Atom 147 0 158. 1 -DJ —
Growth Income 473 1052d -ai 2J2
H9IIname 40.9 438-03 6.05
Income *7J 50-8* -02 485
Norm American 44.5 484 -0.1 135
Orienf 47.6 Si-1* -13 0.24
Recovery 25 6 27.4 -03 JJ7
Technology 1535 1668*9 -05 6 20
Exempt. 11455 1565*$ -0.8| 420

GOts/FoLInLTsLlnc. 70 8
NllLAnwrica TsLAcc. 1ML8
Far East TsL Act 89.7
Ebto.Tsl Acc n.2
Gen. Tst D59.8

12l4il -1
EL9 -C

1073 -1

i7aj -e

Bucbnastrr Management Co. Ltd. 'a) 'cl

The Stock Exchange. EC2P 2JT. 01-5882868
General be May 3__ 1423 14951 . 3JJ7
Atom Units May 3..2128 2235] . ,

3.07
income May 2 ... 70 5 74ta .

638
Aaaxn Units May 2— 112.6 llO . 6.23
lotematxjnal May 1 - 1003 106.4] 239
(Aatum UK) May 1 _ 1285
Smarter Go's May 4 _ BB9J)
(Aeaim uu) May 4._(K25

Fideftty intemafional Management Ltd.
Rrver Walk. Tonbridge. TN9 IDT 0732362222
American (rj P23 77 a -031 0.06
Amer. Spec. Srts.{c). 443 47.7W -OJ —
Gilt* Sold Ini 295 305V -Ol 10.67
Growth & Income 57.7 61.4 +03. 511
Japan Special Stts_ 235 25 .C . _ —
Japan Tran U) 713 75.9 +0.1 —
Managed IflLTsL ft) M5 73.9 +0.1 032
Max. Inc Eo. Tst. SLO 543 -02 6.46
Special 54K 98.4 943 -03 097

Canada Life Itat Trust Mngn. Ltd.
2-6 High SL, Potters Bar, Herts. P. Bar 51122
Can. Sen DM. RU 803-031 3.17
Do.Cm Accora 1205 126.91-0 4] 3.17
Do. Income Dtet [S5 1 58 (M -03 6.32
Do. inc. Accwn U<B O 1033) -il2 637
tali Fxd. InLTnet. B2.7 34 4j -o3 —

Cannon Find Managers Ltd. fz)

1, Olympic Way. Wembley, HA90HB. 014028876
Growth 092.7 205JM -031 3J1
Inoonw R177 Z31Jl3 +0^ «59
Far East Z-E02 227*3 -oj\ 0J7
Bwth American f«3 1003d -OM L94

James Fmfay Unit Trait Mngt Lid.
10-14, West NBe Street, Glasgow. 041-204 1321
J. FWay IrVenufl _-BB.8 02* . 051
Acnan. Units 74.B 80.4m ... 0.61
J-FHnHmh Income. 48.7 523 757
FlidOy WWEnrrgjr 133 19.7 ... 1.95
Accwn. Urals ?4.9 26J ... 195
J.FIria.Fd IraTst 76.0 81.7* . . 3 03
Accwn. Units 108.9 11733 .. 303

Pncn on May % HtA dee/ngllay <

Robert Fleming & Co. Lid.
8. Crosby Square. EC3SAN 01-6385858aaaaMgaj »

Nen HtocrplSn^ May 16 3964
•fleunro American Pimm Unit TrteL

.
Label mae pra» fliS) 05Sl]_a6

mis are esird on Fed. 15. Hat A05, No
FWmng Prsoerty UwH TnBL

Laid tswr price 125/3) £2.076.

Units me tBuedop March 25, Jn» 24,
September 29 ami Deom&r 25.

•Unaoilxraed

Framiington Unit MgL Ltd. (a)

3, London Wall Beading;, EC2M 5N0 01-628 5181
Amer. L Gen
(Actum. Units)-
Ara. T*-aund
fAecwn. Uoits)_
Capital Tc
CAccun. UnHsL—
Comm-aWe A&t
fAdam. UnKsi.
Extra Income TrExtra Income Tr
Income Tsl

lid. Growth Fd.
(Accum. Units)..,

Japan A Gert Fd
(Accwn Units)

-OB 018

3J9

+0.4 6A0
+0.4 6.40
-02 5.68

... 5J4

Robert Fraser Trust MgL Ltd.
28b Albemarle St, W.l. 01-493 3211
RotL Fraser UL Tsl |f5J 693*4 - 4 1.70

Friends Prov. Trust Mangers UKbKc*
Pfadanr Erxf. Dorluiig. Tel. 0306885055
FJ1

. Equity Units 11413 1493d -03 2JI4
Do. Accuri 1Z25J 238.41 -1.9 2.04
FJ». Fixed Interest {974 104.il -051 —
Do. Acnun POLO 10(L0| -Ob] -
Funds in Court*
Public Trustee, Kingxway, WC2. 01-405 4300
Capital May 3 .-J243.7 252Jhfl +531 334
Gross Maya _Tll4.6 USB +13 9.27

High Yield May 3—ll465 1513) -L^ 753
•Unarth. Restricted tg mixes wxkr Coin control.

Confederation Funds MgL Ltd. (a)
50. Chancery Lane. WC2A1HE. 01-2420282
Growth Fund [1373 1443] 3.44

6. & A. Trnst (a) '.gl

5 Rayleigh Road, Brentwood (0277)227300
G-fi.IL [7T5 922* -DJ] 338

GAM Sterling Management Ltd.
66 SL James’s St, LondonEWS 1NE.
01-493 8111
GAM £ 4 lot Kay4 [1106 U65| . 4 230

G.T. Unit Managers Ud.
16. FkehuryCrae. EC2M 7DJ. (H-62S8131
CjprtaHInc) (Sforl) .I59A 63 0 -021 L60
Gmital (Aa)|5fbrl) 80.9 865-02 L60
licwne 585 626 -02 7BO
Ewrpoan 1206 128.9 -03 050
U.S.& General <35 465* -05 DJffl

Tech « Growth 663 70.7 -12 0.60
Japan 81 General 1304 139.4 QJO
Far EAst & Gen 79.4 84.9 -05 050
Interralioral—„— 86.4 92.4 -<L6 030
Pension Exempt 601.7 630B +02 UO
Liquid Reserve |»J 100.4 -02] 350

Gartnmre Fund Mangers (a) <c) (g)
2 Sl MaryAxe, EC3A8BP 01-6231212

Dealing only: 01-623 S766£8(£v_

465V -05 DJffl

70.7 -12 0.60
139.4 gja
84 9 -05 0.90
9L4 -06 030

630.0 +02 UO
100.4 -02 350

American Trial
I

Australian Trust.
British TsL (Atcum)-
fatimodity Stare

—

Extra Income
Far East Tnel
Fixed lot Fd

S
XI Trust

total SlraL
Giotal StTOL (DiSL) ..

Gold Share Trasd!),
High IncomeTst™.
Hong Konj Trust
income Fimd
las. Agencies 1
Inc. A Grtft. Exengrr-p
Japan Tnat
Otf & Energy Tnet
. AEner«uTrust
Special Sits. Tst
UKSnl.Cd.Rec.Tnst.

0.46
0.47

1.98

L54
623
051

J
S:2

LOO
6J7
162
4.90
2.42

BOB
123
1J9

+01 LD4

Friends Provident Life Office
PlahjfT) End, Dorking. (0306) 885055
Life Forms
Cash Act 100 0
UK EC Acc 124.4
Fixed Int 102.2
lnQxrLkdAcs 91 .A
Mixed ACC 111.5
O'scasEaFd 1 09.4
Propty ACC 103.2
Pension Finds

96.3 - 0.1
117.4 - 0.5
I1SJ — 0.4

- 0.6
-0.6

= C! =

Cash Can
UK Eq CilUK Eq Can 1 17.2
UK Eq Acc 121.3
FxdlntOp 1C2.0
FadlnlAcC 1CS.S
Ina* LtdCap 88J
ImJxl-kdAcc 9J.S
Mixed Cap 108.3
Mixed Acc 112.1
O'scasFdCp 113.4
O'scasAcc 117^
Property Can gfi.o
Property Acc 39-5

108.7 +0.1
123.4 -0.7
127.7 -0.7 —
107.4 —0.5
111.1 — o.s
93.1
B6.5

1 14.0 - 0.5
118.0 - 0.6
1194 -0.7
1 23.6 -0.7
lOt. I

General Portfolio Life Ins PLC
Crossbrook SL ChcshunL Herts.

„ Waltham Cross 31971
PrtHoFdlnA 278.9 293.7 +5.3 —
PrHlcEqCap 2S3.0 — +4.4 —
UK Equity TI4.1 1202 +5.1 —
O'xeas Eq 97-4 102.6 — 0.7 —

TheFleming Mercantile
InvestmentTrustpic

Aninvestmenttrust offeringan activelymanagedportfolio

with emphasis on overseas investment and on unlisted
and other developing companies.

Year to
31stJanuary

Dividend per
share

AssetValue
per share

Share
price

1979 L7Gp 622p

3983

1984
2.75p

Z80p
117.1p

144.2p

79p
IDOp

Asset\aines per share shown with prior chaiges deducted at maiket

Distribution ofEquityPortfolio

UX 46.1% Japan
NorthAmerica 29.7% Others

114%
32.8%

CopiesoffkeReportandFinancialStatementsmay be obtainedfrom the Secretary,

RobertFleming Serviceslimited,P&OBudding,222leadenhaU Street,LondonEC5V4QR.

Gantt (John) Unit Mngt; Ud.
WMAesivrHte. 77, Lenten Walt, EC2 588 5620
Gown American [45,7 4&B -Oil 031
GBvettGoM&Hln .~p.7 STS-aT] 1-96

Gowa MU. Gwth. —-D3.6 573 >031 13

1

Gown Japan 6wth__Bj.7 7621+05) 020
GmriiEuK*miiGwfIi.i92.7. 99.0] U3

Lcgte & General (Unit Tst, MngrsJ Ltd.

3 Iteykigh RL, Bromwooe 0Z77217238
EgurtyDri 1189 0 mi] -071 2.92
Eamy acc SO 7 M04 -\Ss 192

W.MMwgid'Zl“-|«.8 m3 -0^ 2JL8

Mldbnd Bank Grot* U.T. Mngn. Ltd.

Coirtwood Hoik, SBwr Swet, »te»d.

San & Prosper Sroim
4, Great SL Hoteos, Lonton EC3P SEP

InternaDual *Widi
. , __

gfci -ffi ISMM tS

StaffMd, SI 3RD.'

Capital—
lAcam Units)

Corrxnodily & GtfL _

Tel: 074279B42

Griewsdn Mgurt—Barrington Funds
39GmM Slnvl, EC2P 2DS
Geperei liar2 *»-*
lAccum. Units).

HtghVtekiMJ

01-606 4433

d IS

Leonine Administration Ltd.
20 Copthafl Aw, EC2R 7JS. 01-600 7395
LM OrorlbuliOA- [227.4 238.71 ..J 0.01

Ln Aconn Z/ZTZg 286.4f .] 101

(Accura mms
Extra High Inc

i

Accum Unk
Ul&FyyL
(Aaaxq Untt

I

Accum. Units

ID! May L.

—

(Accum. Units)

Sralter Co Mgy4

Uoytb Sic Unit Tst Mngn. Ltd. (a)
ReosL-orl DepL, Goring-Oy-Sra, Wonhiin, W6x.
C9tQ 532541. Dealing CW4459144

(Acsuni Units

Padhe May 1taffic May 1,
irnim Units)

orthAffiHfi)
(Accwn. Units
EwofteanMaj

913Jd ....

2016.7 ...
2115 +3.7
2385 +42

(Acnan. Uni!

Japan May 1

May2
Inlts)

Guardbn Rajntf Es Uuit Mgrs Ltd(a)
Royal Exchange, EC3V 3LS 01-6382020
Gilt & Fixed_
Growth Eq—
Guannmi—
Nth Amervean

.

PaOtic
Prop Shares„.
Small Coll

1176) >0<
135.lj ....

C903532S42.
Bolaracd
Da. (AcamJ
Energy Int _
Da.
Extra Income
Do. (Acain.)
Income
DO.
IM.
Do.
IV. American & Gen.
Da (Atxum.)_
Psafc Basin-
Da(Aixuo)
Small Cos. L
Do.fAccumJ
Worldwide Gwth.
Do. (Accum.)

— 93 3 993d— 1296 137.M
1283 136.4— 140.2 1492U

Dealmg 0440459144
126.4 1353rt -16| 3a
2136 228.4 -L« 3.«

592 -03 U2
626 -03 162
11U -02 561
179J -03 561

1786S -04 461
32S.9 -OS 461
1575 -07 022
147 a -08 0l22
796 -08 L24
833 -07 L24
93.9 -02 043
96.7 -02 D.43

1258=! -Ol 133
. ... 1366 -Ol 153
1399 1496 -03 0.93
1923 2055 -0.4 0.93

(Adam UrttB)

—

H^hVielA-
{Aconn Units

income
fAcum Uniu).
Jauanand Padfie.
(Accum Units)

—

North American
(Accum Units 1
Overseas Growth.

imUnttsL—
Her Co».._

(Aoun Units).

Minster Fund Managers Ltd.
Muster Hsv, Ardnr St, EC4R 9BH 01-623 1050

JASJd -15
196j -28
49.4 -06
49 4 -06
536 -02
731 -03

11184 -03
177J -05
119S -03
180.9 -04

High-YteM IW6

Gdl&FM.IaLhK.- 515
High Return U56

Gflt&^loterth_lM8 6
Scabhsrrt—.n——— D7.9 32

AiaJnc&G-tbFiJUJWjJ 5

-03 56S '.

115

% ^
.._ 7-79

Temple Btr-UfA Trust Mgn'Ltd t""—>•:
OKtra^TvnpM -=T

Touche, Benuiant IMt TractMmL IMS T-f
Mermaid fee, 2 Ptoddk Dock «4. 0l4«325B- 7-M

•>
, t 1.

.

!y -V:

f V>' £> *:*

£ i

tr poi jzoj -04 ^r_:.r

Trade VfA» Trust Manges
ue, *996 so**, sex. Oftxami .

TDUTMayl -|1M6 L4l ^ >

TraftutbnOc ami 'fieo. Sec*. Ur. Ty) .-

91-49, New Lcratoof^^tea

^^

WifeSMSLVj^

Ewoge.lJ) 1™.
iMOff iTI

jOTMSfrflr. C0-!i(Z).m
S.Osia<2) fen
U.S.(z) 6976
ComnwdRy—^^-5723
EnttQf. .—DWB
Esptoration Ftxxt UJ.WA
FUanctal S+£s—-.-.tlbSQ

Ewran April 30 __^L7 lP^ j 4J

88ri-Ltf 087
2ia3 +01 061ma -04 135
1753 -O’ un
39S-03 0.9*
176.4] -09 261

*84« -03 299

IS

y ‘rt
: ,

* v -
•.v

il'.' V •..

It.
••

--r; ’/
,j,

FAC Unft Maiagement
1 Laitvnc* Pountery Hfli, EC4R OBA. 01-623 4680
FOCAmw G0.9 545) -OS 0.46

FtC^DnwFdT“§i
Far Eastern U«lFd,W7.b 510-04 058

GuU Management Ltd
12a FTrrstXry Sg, EC2A 1LT
Gund UK Cap @1
GinM InU Cap J233

01-6286050
25.4] _..i 193
24.8) . J 060

L/oyd's Ufe Unit TgL Mngn. Ltd.

z, $1 MaryAxe, EC3A8BP. 01-9200311

gaaB=Ba mm ns
Gill Trial

FS Invcstonnt Mangars Ltd.
190West6eorgeSt, Glasgow. 041-3326462
FS Bdlaoced Gwth FO]U5.0 125.4) ..j _

Hamfaros Bank Unit Tst Mngn Ltd .

Premier U.T. Adsin, 5 Rayteigb Rd. Hutton.
Brentwood, Essex 02772Z7300
HBL Smaller Cot Th(6E6 TL7] -Oa 236
HBL Nth American -M3 51.4 -03 185
HBL Japan Farta»J63.4 66.34-03 D ?7
HBL SdndwwnTSTfel 653-03 LS4

Gill Trial f
Hlgb Income Acc f
Utah income Dot
(J.S GrCrilh Att ,T)
US Grawlh Dlsl )

652:85 IS
635m -CJ 6.46
45.3 -85 S.95
452 -OJ 095

Henderson Administration (a) (b) <e)

Premier UT Adnbi 6 tayte lgh Rd, Himm^ Bentwd^

Local Authorities" Mutual Invest. Tst*
77, LonJon Wall, EC2N IDS. 10-5881815

SSRMsed Jfifi
|Narrower Fd Apr 30 .| 9035 I . ] 1068

‘Uraudnrsed. AvatUlte only to Local Anterior*.

Murray Jahmhiae U.T. MgnL fa)

IBS, Hope Street, Glasgow, G22UH. 041-221 55Z1

1 1S

National Provident Inv. Mngn. Ltd.

48. Gracectech St, EC3P 3HH. 01-6Z34300
NPI Gth. Un. Tst (1296 137.9*1 -051 2.9

tjpfows'
1

i M
(Accnm. Units) J42S3 «0JJ -34| 080

For (Wind WdUtW « Corafy Bank

NEL Tract Managers Ltd. (a) <g>

Mifton Court Doridno Surrey. 0306887766
Mebtar 013 9 129.9* -0.31 301
mSsrerr^-fe.4 «3-2l
NeKtar High Inc BJA 57.fl +Ofl 6«
MeHter Irternatkwial .(98 .9 10431 -03] LM
Northgate Unft Trust Managers Ltd, (c)(y)

3 London Wall BkJgi, ECZM 5PU. 01-638 1212

Nen Tedxxriofflr(f)_g7.4 1D3.U ~
Scodtrts u--. |/b u Ote.oj **iij( 2vW
Sperial Situation Fd.

ife5 MI'S “9a 34i
Inff.BM Fd (2p4J 9091+06} 962

SBfe=«l IJriSS
Prices at Aprs &. Neat s#h day May *9.

Schroder llntt Tnat Managers Ltd.
EiaerprlM House, PortsmoiAb. 0705827733

heftSnniiiEM*y3—
neUIngiiT.MfyS—

-

S

Accum. UnnsX-.-
lamtWtfnyi,-
TyadaB Mangtis Ltd.IaKb)tc) - "

-’-.f
iaCxnyngc Rd*I, BrisW. JS727322CH -

gjgliaaB.- a*

American..™—
Aam
Australian,

(Accum Units)
European.

I^cun Until—.

(Accoraljirtts) L-

(AccUtsH-WfarlX- lOLl
Jap. Smaller Acc.— 96
Singapore— ran

SS3Effi?±=“
(Accum Unttsl 94.2
Special Sits. Fd. 623

Siestte=«5 'Tt® ::i til

Special Sits. Fd. HE3

-S| 3Z3

i 0.43
-53 063
-au aco
-0.3 0.80
+53 164

(Accum. Ud
FarEnstern
(AcEwn. Uni .

Fin & Prop.... - -

KSfrkl
(Accum. Holts)—.
GIK Income

(ftcams. UrttSl—
Income.
(Accwn
InL Eras
Waacr. Urt#
rruraeaonaf

SSM'&iss
Nauraf firomts-
(Actum UnHsL
(Ml Amer Grift
gLcaso Umtsl—

Mcarn'uiiffirl—
ScOL luc. —
u^ciiflt Units)—

—

UK Fundi

Cap Growth 39.8
(Accum Units) 445
locA Assets $63
High tnconw
lnc& Growth
LAccum Units)—
High locoaie
Extra Income—

-

Smaller Co'S Di*
Pref &GHL.
GBt Trust ..
Fixed Interest-

London & Mandiester (Tst Mgmt) Ltd
72-80 Gatetaue Rd. Aylesbury. 0296 59+1
Gereral Tsl |286 305* -03] 3.70

976
1 174J

03 U75d
107.1 113.9

M & G Group (fHcHz)
Three Quays, Tower Hill, EC3R 6BO.

Financial
OR A NeL Res. |B25 a.
Gtotta Health (46 0
G total Tech. *0.2
Intjrnabnrta 106.4

Worid Wide May 4—|2S5J)

4931 -0.41 0.01
961 -3U 0.05

113Jx +03 133
268.4 +L8 263

American& Gen (353
(Accum Units) 1523

American Recovery— 169.2
(Accura Units) 179.6
Amercan Smflr Co'5 . 39.4
(Accum Units) 395

Australasian — . 9Sl2
(Accum Urals) 102.4

Commodity 19L6
(Accwn t)n«s)_.— S412

COngmiref Growth 2846
Corvee nn Growth — H29.7
Convert ton Income £326
Dividerd 246.4

01-6264588
156
150

Hi
032
032
LIE
L02

(Accwn Units) 6563
European M3 1006
(Accum Units) 330.0 Ubi

Extra YWd 1433 15L9
(Accwn Umtsl 2813 2933

Far Eastern 134.4 1476
(Accum Urits) 165.4 1753
Find lot Tsts. 1635 1733
(Accum. Units) WL2 2567
General WL4 414 9
(Actum. Ursts) -7676 81S.7
GUI income 57.0 59.9
(Accum. Umtsl 735 772
GcM K7 59.0
(Accwn Units) 56.2 596

•teKSEcr&f SSI
1rternaikjtbI Growth. 5266 6636
(Accum. Urits) 9485 1005.4

'‘^toSTurtteCm 4506 4776
IlkUard 309.9 3286af
(Accum. Umtsl 7205 743.7
Recovery 2103 2229
(Accum Unltsl 2553 Z7L1

Second General 4530 4903
(Aaron. Units} 837.1 9043

Smaller Comparees - 446.9 4827
(Acaan. Units) 66S.4 718 6

Trwlee 2866 3063rd
(Aaron. Urits) - 7598 81271
CtarincdMjyL 1063d —

Australian
Ewopeoa.
Japan Tna
, j&edal Sits

PactficScD. Cos....
Sagapore & Matejsix
North Amer
American Smaller
Amer Recwy-Tsl

i
166*3 -ra 0.79

10433-12 lS

Hk8> Income
Smlr. Cos. (b
European
Japan May 4
American May
Giotal Tech If,

-03) 5lZ7

P177
1.47

..... 0J9
202

Hexagon Sendees Ud.
4 GLSL Helens. London EC3P3EP 070845322
AietFnin 0224 12761 —J 255
BrewinCap_ N23 964 -.3 053
Brews int W.9 9L9j ..3 338
Canada Grw [94.7 101.94 —1 157

H» Samnel Unit Tst U^rs-t
4S8eediSL, EC2P2LX
“ 1 “

rush Trust
Mai Tret
lar Trust-

Trusttaropej
Ferta*i..-__^.
Fmandal Trtsl _
UlA Fid. InL Til
IDtF.I.Growth
High Yield Tsl
Income TrtM-
IrxTTnst

(a)

01-6388011
..J 328
_ . 2.73
+13 039
+03 302
-05 136

Norwfcfi Union Insurance Brow (b)

P.0. Box 4, Norwich, NR13NG. 06(822200
Group TsL Fund 18875 9342] -4M 3.76

etanan Urat Trust Mngn Ltd
84 Fenctand) Street, EC3M 4BY. 01-265 0371
Special Trust J48.9 520J ...j 36
Oppenheener Fund Management Ltd.

66 Cowan Sl, London EMH 6AE
OngQ^wtaw Tfffh fflv?3b
iS^SGrowth.1798 845] -Ln 060
Income & Growth »J 36 -03 330
Special Situations— «3 523 -02 020
Americao Growth 236 25jn -(12 0.40
Japan Growth __f329 352* -03] 020
Practical 01-6238893

sru°r.=l^? «3 m
Petri Trust Managers Ltd. (a)tg)fri

252, High Hofborn, WClV 7EB. 01-4058441
Peart Growth Fd (57.0 603aB J 269
Acoxu Untts 1828 883] ~j 269
Peari Inc [697 742* -IS 528
Pvari Unit Tst 1«6 -03 3.94
(Accum. Units) (1272 135.4j -0^ 3.94

Pelican Units Matin. Ltd. («Kx)
57-63, Princess St. Marcfieter 061-236 5685
Pelican Untts Bft.7 2553*8-08) 364
Perpetud Unit Trust MngmL (a) (ti

48, HartSWHeideyoa Thames. 0491576868

Mr— m ::A IS
WoricSvldr Recovery. 189.9 3 ,.J 14b
American Growth iffS 5L0) ...] 0.7

Prolific Itat Trusts
222, Btstagagaie, EC2 01-2477544/7
PralKlc Far East 3040 UOJ) -051 173
ProfHIc G3t Cop 748 7763-03 354
Prolific High lj>C 1020 1083)3 -03 L23
PrcHIfR; ion 766 SL2o -Ol 0.92
Prolific N. Amer. 919 10L7rf -05 039

ttnSdBs h
Pratt. Portfolio Mogrs. Ud. (a) (b) <c>

Hotorn Bars, EON»R 01-4059222

BCflkitr=m Slw!^ IS
Outtter Management Co. Ltd.

SSEssnKttMrW-tfUfi
ScottHb EguBaMe Raid Mgrs. Ud.
31 SL Andrews Sq. EdiAurgh (51-5569101

IS
Doling wnWMbKitey.

ScotUsb Ufe Investments

.

19 St Andrew Sq, Eifltaargh 030-2252211

%ss-r=rm isa^i m
sss=bs w3ss
Scotbsb PravMent Inv. MgL Ud.
6SLAnbvwSq,EdM>a4iS 031-5569181
EquityAcc...-——D09.0 11661 -08) 3.70
InterrotioiQl Acc.— [113,4 1213 -Og U61
GHt a FSdf. Irt. Aocg5j lfo«-05j 4.75

ltarx-UaiSeaAarjM.4 lOLOf +01| 238

Scnttfsb Unit Managers Ltd
29 Ctartoae Sq. Edinburgh. 031-2364372
PadUc fun) B3J JUrtll 0J9
Worid Growth 125 jO 268d +02 223
North Amencan E<5 263 .....J 032
income Fund P85 30M —

4

5.97

Suftisb WMmvs' Pend Mmagement
P.O. Box9(B, Edinbtrfh EHlb 561) Q31-6556C00
Peg. Eg. May4 ]1733 1S42) +03] 3M
Staatad Life Trast MgmL Ud.
3, George St, Edbdmrgb, EH22XZ. 0512252552

is
Stewart (lost Tst Managers Ltd.Ca)

45, Charlotte Sq, Edtafaurgb. 031-2263271

ds_.
Units) —i —. —

UnK Trust Accowrt ft Mg»t Ltd.

He* fee, KtegVWHiwn Sj, EC4R90 01-6*34951 i

fSkhS.^1 1798 .
84.n -.~l 3A2J.

Vanguard Tnst Httaratgen Ltd.

Cadi fee, Loudon EC1A2ED. * 0MJ651M

iSf::d IS3 -Wltefel 127.3 _q 568
TndNlfeVL-—Sl-1 1&9 —l ID
vSiSSab iztS) fiT4 SB
Wardky Unit Trust Mnps Ltd(a>

.

waiDeyHse.7DevoiBfilreSq.EC2. m-Mb 4*11

FvEita&GeoTsuIpl
- ^

Japan Grawdi Tsl 6L3 666 +03 OJ

SSSSf^lrri IS 31 S
iSSffssfsBS iS 31 ifTecholwTaf*
Austral^ Tst ...

Mtovertey Asset Mgmt ud fo) Is) (#)

13CbarioueSq,EdMburgh. 051-2251551

AunralxxDn GoU

—

p33 24.^-00)030

AmericaoFund ._.QSA3 IMS —1JJ 089
(AccuSoirtS) 168.4 1798 -U DH9
(WHtklrawal Urttti)— 1183 1263 -09 0.89

AictrallanFinJ 1433. 15iix -33 0.74

3B£W=fiS ~
H8

. Deo). FrL *We«. +nlon. i Thr.

Sun Miance Fond asanagentent Ltd^
Stm Alliance Hse, HersiGm. MPMH1
EqOty Trust fBV> 29LB) -2JD\ *95

Swiss Life Pen Tst Man Co LtdtaKc)
99-101 London Rd, SevemaJs. 0732450161
Equtty msf IQ8883 19983 .—|

569
^SiyAcc.- U2S3J8 225^ ....J 369

Fixed ML Acc.t .|QL4866 15485) ,..J 1080
•Prices on 1*3? I. Next deefms May 9.

TPnces on May 2. nex: dealing Jaat b.

TSB Unit Trusts (tt) <c) (»)
PO Ba=3, Keens fee, Andover, Haris. SP101PG.

ChanfixxJ May 1 i

Pension Ex April 30

Span Ted) Tsl
l ReaucnTu

Security Trict—
Smaller Cos Tst
Spec Sits. Tst

. - 3.73
... 663

5.78
-03 232
-03 839

-“! &
r M

3.91

M6M Unit Managers Ltd.
MGU Hse, Heene Rd, Worthing 01-6238211
High Inc (153.4 163.3 - - J 567
(Aaron (its) |lo3J 173 91 - J 567
UKGrowlh [155.7 16S.6( -03 251
(Aaron Uts) [158.7 1688^ -03^ 251

31-45 Greshrai Street EC2
ri Gen Fd—
ri Income—

.

rant I rdf. Fund
Qua^ant Recovery.
WtCkmoor Fixxl

(Aecom Units)-.
Wrckmoor DriFC—T, .™
(Aaron Units). -(188.9 195S* +Lg| 689
Rdibnce Unit Mgrs. Ud.
Rellaree fee, TiaMdge Weds, KL 0892 22Z71
BritnhUfe 1114.0 1286x9 -06) 434
Wtteo UritTs:(lncXto9.0 T3Bm -ttfl 4.79
Reliance UtTsl(Acc||K.4 925-05) 4.79

HdaefieM Manaaeuseot Ud.
2024, Rap—rtarSQ Londoa EC2V 01-6686906

ssaBtfiff-dBf 2Bf+-sa is
H.M. ftottascMd Asset Management
SL SwUwi's Laic. London EE4. 01-2805456.

I
$

01-6004177
1J| 2.46

+04 686
„ . 130
+03 234
+06 423.
+04 423
+13 68»
+L9 689

MLA Unit Trast MgL Ltd.
Old Queen St,SW1A9JG
MLA Units—
MLA Int...
Gill Unit Trust srn

HR Itett Trad Mat
«to*7 Unit Trad

Ltd. W see
nen ltd. (a)

Investment Bank of tretand (a)

Premier UT Admin, S Rayte&i Road, Hutton.
Brentwood. Essex (D^77)ZU459
Bkoilixf Bril JO'S .-(8510 904a» - J 3.01

Price May 2. Next sate day May 9.

Manulife Manageneitt Ltd.
Sl George's Way; Stevenage 0438356101
GlH&Fxd lm.:_ 073 88.91-041 3.99
Groxrth Units— 049 4 158M +lji 2JJ
High Inc. Unit ... tt5.9 70ffl +53 63
kitL Grow* lrtdTrLO3[76.0 888^+0 134

AunratxvDn Gokl.

—

f233 24.^-01)010
WMBtagdafv Unit Trust Mauagdra

2 Honey Lane, EC2V-86T 010069085*
Sbori Dtd G3t Fd [513 5L9d) -01] —
WrigU ScHgtuau Ftmi-Hmagort Ud.
20Conhall Ave, Lenin EC2ft7JD. 01-6381626

1 INSURANCES
AA Frieuffiy Swk<» .fimamr M"61

AAFr«iySyMar9.1 — - 676f

-

rJ —
Afebev Lift Assurance Co. Ud. (2) -

L3SLPa5> Churchyard, EC4P ADX. 01-2489111

Fund
Money Fund

—

Prop. Fd. Ser. 4.

NS America (loci 235J 2476 -17
NC America (Acc)“ 249 9 2636 -1.9
NC JapanFmd 1096 115.2 -02

Key Fond Managers Ltd. UXg)
72-GO Gatehouse Road. Aytestmry (0296)5941

»8SS8fftSff:Bi maua ia
Key Fixed lri-Fd.._|S7a 6L4| -J 10.90

Mayflower Management Co. Ltd.
14-18, Gresham St, EC2V 7AU. 01+06BW9
Income Aprfl 13 [1673 177M ..J 538
General Aprs 13 0316 140.M s..1 i67
Inti. ApnJ13 »53 915^ 1.47

NC Smaller Cov.
UC Americao Prop*

jisasriEai*!
s6 period 29AWy 13.

HliaHtariwd.

*0264 62188. Dealings
TSB American——j7?3
Do.Acow? 786
TSB Extra uxomr_ 773
Do.Accun 82.0
TSBGcaral JB.!
Do. Aaron ..... — 159J
TSSGiK&FwMnt.-. J65
Do. Accum — 53_H

TSB Income 134,1

Do. Aconn 1901
756 Rrafic 2«J
Do. Acaxo KEi
TSB Internaiiond 2033
Do. Accum — - 2433
TSBSICM.Opps— *13
Do. Aaron [43.4

to (BM 634K-:
825-a4j
83^-05

^ai

7 muz

Fixed InL Fd. Ser. 4.
American Ser.
HlnliiLS*.
in&eti Inv Senes 4
JapanSer. 4
PenstomPro. .

PensjQrKMoraged^
Penwms Security
Perakros Fixedw_
Perakm rodexed lav

PenstonsJAF* fjrvur —4 *—

Mmg Lift Aisurancc Co. Ltd.

3, Dariccs Lore, Potters Bar . 0707-42311
Equity Fd. Acc—.—HM.7

"

MB FtL Accwn. [1033
lot Acc- . ,. P453

-looey Fd. Ac. _|I736
Infl. Man. Fd. Acm—E19.C
friL FW. W.FA ACC_.|J»J

.

^jwFuml.

For PeaskHB see beiow

Barclays Lift Assur. Co. lid.
252 Romford Rd.E7. 01-5345544
Raretarivnrf (3*05 262.71 -H9) -

§&--“3 =

Kleinwort Bauson Unit
20, Feochureh St, EC3
KB UK Eqty Gth f

KB UK Eqty Gth
K.B. FA !m>. T»ts. -iui.-
K-fi.Fd.ln.TytAcc— 1613
KESmlrCoVdlnc—11103
KB.Sm CasAAcc—[138.0
KB Hi«p] YM. FA Inc.

KB High Yld Acc
KB int Rec Inc
KB In* Rec Acc
KB Wwde Tech Inc

.

KB WVride TechAcc.[46-9

Managers
01-6238000

196.0+0,61 251198.0 +OM
3123 +QJ
1442 +03
174.2 +02
U95S +06
1493] +0.7
908 +02

13231 +03
62.91 . .

62.9 ...

496) +a«
49-9| +0.9

McAaatty Fund Management Ltd.
Regis fee , Kmq WMIUraSU EC4. 01-623 4951
Delphi Inc. TsLAe~.|676 72ffl -J 566
Delphi Inc. Til Inc.—K08 4J5| ..J 566
Glen Fund Acc 1173.1 184^ -1 438
(Hen Fund Inc I-41 Q8J 115^ ... 438

Meocap UnA Trust Mngn Ud laHcXg)
UnkornHse, 252 Romford Rd,E7 00-5345544
Meheap 1875 93.4«? .4 3.72

Mercwy Fund Managers Ltd.

33. King William Si, EC4R 9AS 01-2B02B60

L ft C Unit Trust Management Ltdn
Pferoy fee. Copthafl Av. ECZR 7SE 01-5882900

ifissfiftiBz mm §5

Lawson Fluid Managers Ltd. (a) (c> (g)

43, Charlotte Sq, Edinhrogb EH2. 03)1-2256001
American Growth—M(493 5031+021 LOO
Commod rW Energy M 503 520+03 ZJ
Cha-rioae Square Tu6O0 M.M -IX. 46
PeiwiyStare W 15.7 17 0 ,. 1.00
Australian£ Pac-Tx 93 IQ ij 0.60
High Yield Income -F 220 240.W _.. 93
High Yield Accum _F 246 26fl _. 95

Amencan Growth
(Aaron. Units)
European Fund
(Aaron Units)
General —
jAccuni. Units)..

Income FioxJ
(Accwn.

Irtenatuxel
.

(Accum. Units).
Japan Fund

S

Accum U&) _
Irapi Mav 2 ill492 153 81 J 261 toe. 6 Gth. b» RMw

5 (Accum Uts) May 2-|217.4 2243) . ] 261 Do- Aaron

665a -OJJ 069
67.4K -03 0J9
555 -0.1 234
553 -03 134

150.8 -0.4 295
234.2 -06 295
785 -06 5-27
525 -05 538
525 -03 5.18

U5.4ri -02 4.62
160.4 —0.9 1.43
1923 -1.1 L43
86-4 +0.6 —
Bo.9 +06 — .

Rowan Unit Trast MngL (a)
Cdy Gate Hit, Finsbury Sq, EC2. 01406 1066
American May3 0735 17751 — 102
SecnrHIeiMayl 4760 4913 263
High View Uay4— U45 U75 +1C 6ifi
Merlin May2 S435 2515 .... 2.74
Fixed Interest DM 1403 -16 3.06
High Interest 1Z15 1225 -13 1233
Far East May 1 P2&0 1315) TTj 0.42

Rota Ufe Fd. MgraL Ltd.
Hew Ka(( Place. Uterpool L693HS 051-2274422
Equity Trust—

ffi-9
424* -03 289

intertwtkml Trust—. [472 503-03 089
Royal London Unit Tst Mgrs Ud
724QGaietoBe Rd. Aylesixer 0296 5941
Capital Aaron Tsl_020.a 12861 -03 223
Americao Gwth Tst_p2 563-02 253
income & Gwth Tst_p56 593xfl -Oil 5.92
Special SHs Tsl -.(593 63.M "03 204
Rota Tst Can. Fd. Mgn. Ltd.
48-50, Cannon SL. London EC4M 6LD 01^366044
Capita Fond U476 1507] .

..[ 33
Income Fund [1116 12037) .. .j 73)0

Prices oo Apr* 30 Nest dealing day May 15-

SKG Management Limited
PDCopthall Arc EC2R7JS (0-6007595

do
t

Acxron ic3 ::i iS5
lot & Gth. In RelraL .|99.9 10M —J 658
Do. Aaron 199.9 106^ ...J 658

3i & Target Fund Managers Ud.^ A,,eshury' B"cfcs-

Small Co.'s FA |8L0 862*8 -04] 026
Target T«L Mngrs. Ltd. (a) (g)

(In*. Mngrs. A. Ruthscbad (uv. MngL Ud.)
Target fee, Catehov Rd, Aylesbury 36s (0396)5941

IBSS2==&? 38a.

B

GcidPundlrt _»5.8 . 913d -1< .241
Gold Fund Act 1515 lALrf -25 2-0
Tertualo® Fund 442 47.ffl -05 22B
Financial 1575 167.3 -It 284
CM Capital 1975 296.3-07 325
GHi lucome 1043 1092} -05 923
Investment Trus! 913 973m -02 212
Special Sittattors— 782 83.3-06 L96
American Earic 1635
U.S. Special ftvdFd-Us.S
JroenFond Jp.O
Malaysia & Sngpre— J43
P+ciric inros? 61.9
PaciFc Re Ian—— 73.9
Australian Fd 346
WorMnide Capital — 975
Income (523
Extra income g76
Preference store— 14.6
Emdty 823J
Professional 3883
EtpilvE+Mayl 524.1
Equity Ex Acc May 1 P27.7

Do. Initial

Managed Aaron.
DilStW
Haney Aaron
Do. Initial

Pro®rty Acajm-
Dc. Initial-..

—

America Accum
Do. Initial-—
Aireraib Accum
Do. intttal

FtaMad Accum.
Ooloittl—
-SOCAccasi
Do. lUtial
Greair. Pac. Accum
Do. initial

1579} -1.9
151S-X8

-Q3

Small Co 'x
Gilt Plus
Fxd Int Deo
Gilt Plus 88
Managed
Inter Man

105.9 +2.1 —

Inter Man 99.8 105.2 + 0.9

Guardian Royal Exchange
Royal Exchange ECS. 01-21
GRE Pensions Management LM
PcrvsPrpInt 130.9 137.8 ....
PensPrpAcc 143.5 161 -0 ....
PensLkdGttn 93.0 97.9 . . .

PensLkdAcc 95.1 100.1
PensOepInt 142.1 149.6
PensDeeAce 156.1 1 64.3 . . . .

Henderaon Administration
26 Finsbury So. London EC2 01-62

St George Assurance Co Ltd
Tlv; pnory. Hitchln. Hefts. 0462 57161
Managed Fd I14.i 12OJ —
Universal Fd 107.6 113.3 .... —
Scottish Provident Institution
6 St Andrews Sq, Edinburgh. 031-556 9181

01-293 7107
rnational 113-0

High Inc
Gift Edged
Cap Grwth
Technology

01-638 5757
180.3 -0.7 —
101.9 —0.3 —
175.4 -0.5 —
1 86.6 — 0.8 —
153.3 — 1.5 —
206.6 -0.5 —
217.7 -1.7 —
220.7 -0.7
125.4 —
211.3 -0.8 —
126.4 —
1 '30.6 ...
103.6 -0.1 —
99.3 - 0.6 —

— Nat Res'ces 145.6
SnecSits 196jN Amer 206 8
Far East 219-1
Property 119.1
Managed 200.7
Oeocwll 120.0
Prime Res 124.0
MgdCurrncv 98.4
GlbHtbCere 94.3
Pension Funds
UK Eauhty 121.1
Fixed Int I t 4.4
Spec SHs 129.5

- 0.8 —
— 1.3 —
-0.5 —
-1.7 —
-0.7 —

Property
Fued Int
rndex Lkd
Cash
PenMxdlrrt
_Do Ord
Pen En int
_Do Ord
Pens Inr
Da Ord

PensProInt
Do Ord

PensFedInt
_Do Ord
PcmLkdlnt
_Do Ord
PenCashlnt
Do Ord

~8:? =- 0.7 —
- 0^ —
+ 0.2 —

- 0.8 —
-°oi -
-OA —

102.7 -0.4 —
*8:J =

-o.s — Skandia Lrfa Assurance Co Ltd
Frobisher Hse. Southamcton. 0703 33441

1

Managed 162.5 171.0 -0.4 —

N American 107.2
Far Eas:
Prime Bert
Comm Prp

DPM?1

187.5 —0,1
120.5 -0.4 —
136^1 -0.3 —
V12.9 —1.0 —
159.6 -0.7 —

Managed
Equity )7V.)
ntematlani iBSj
N American 105.5
H European 1 14.3
Pacific 1 26.7

i I
I rn Recovery 111.3
Gift Plus
Property
Deport
Pens M ,-0.3 — Pens Eaiilry 217.9

Capital units prices available on request.
Kinsman Assurance Society
43 Gkarlotte Sq, Edinburgh. 031-225 6166
SavlngsNrw 2J7J 242.1 ....
SavngsWde 233J 238.3
Lit# Assur 237^ 242.1 —
Liberty Life Assurance Co Ltd
Station Road. New Barnet. 01-440 8210
Fund Manaoers, Touche Remnant & Co.

Pens inti 23S.4.
PeirtNAmcr 10..0
PqresNEuro 12T.0
PqnrPecHre 135^
PensIn!Rec 1 18J
Penvrt/rp/ua 175.0
Pen:. Prop 16fi^
Pens Deo 168.T

111JJ -0.4 —
1 20.5 —0.4
133.6 —0.1 —
117J -OA —
T5T.5 —0.5
142.0 +0.1
142.5 +0.1
208.4 - 0.6
229.3 —0.3 —
247.8 —0.7
1 1 2.6 -0.4 —
127.4 -O.S —

-0.4 —
Pens Deo IBS.7 177.6 +0.2 —
For prices of OoKal Dries and Guaranteed

Set SKA
Blue Chip
Fixed Yield
G’nreed Miry 1 5.2

26.e . .. —
21.1 +0.3 —
20. Q —0.1

Managed 18.7
International 24.9
Property 1S.7 16.6 +0.1 —
Pacific 19.3 20.4 + 0.3 —
Equity 15.7 16,6 + 0.2 —
Special Sits 23.0 24.3 +0.2 —
int Cur 13.3- 14.0 —
IndxLkdSecs 10.7 11.3 —
American 17.3 16.3 +0.7
London Life Association Co Ltd
100 Temple Street, Bristol B51 GEA.
.. . . 0272-279179

20.0 — 0.1 —
16.1 . .. —
Vkl 1H —

+ 0.5 —
16.6 +OJ2
?A.3 +0.2
14.0
11.3
16.3 +0J

Unkad As
Equity
Fixed int
Property

Internathan! 1 2S.2
Managed Funds
EqUitVlnttPl 209.8
Fhredfnt(P) 1K^
PropertvfP) 132.6
DeposItsfP) 127-4
Mi»edtP) 17S.9
IndKStkiP) 115.1
IntnKPl 122.0

Basle Rates please phone 0707 334411.

Swiss Lift Pensions Ltd
99.101 London Rd. Svnoaks. 0732 450161
Equity £131.76 135.3 3 —
Fixed I« £110.67 111.42 .... —
In&nLkd £10(3. *9 101 39
Property £132.21 1 36.29 ....
Cash £105,33 105.33 .... —
Mu ed £.130.30 1 54.32 ....

Next aub day June 1 .

TSB Ufe Ud
PO Sex 3. Keens House. Andover. Hants.
5P10 IPG.
ManagedFd 111.4 1T7A -05 —
Property 101.8 J 07-3 ....
FivedlntPd 103 0 1QB.5 —O^t —
Money Fd 100.5 10S.9 + 0.1 —
Equity Pd 128.1 13S.0 +0.2 —
Windsor Ufe Assurance Co Lid
Royal Albert Hsc. Sheet SL Windsor 68144
N Amer Fd 185.1 194.9 ....
FurAisGri) 1 1 5(A) 109181
Res Ass Pen — 59.83 .... —
Far East Fd 146.9 7 54.7 ....

CAL Investments (Bermuda) Ltd
PO Box 1022. Hamilton. Bermuda.

(809-29) 5-5950
CALCTRFd SO.58 2 DJIl —
D'fteld Irv 510.36 10.37 —

Dealing days every Monday.
Capital Preservation Fund International
14 rue Aldrlnsen, Luxemocurg II;.-
Cap Press Fd -.10.35 ... —
Commodity Advisory Svcs (loM) Ltd
43 AJiol SL Douaiat, loM. 0624-20845
ComiFFAc 57.34 58.73 —
Comma Fd 57.34 S9.73 —

Next dealing date May 7.
Citibank (Cl) Ud "Cmfunds”
Green Sl 5r Helier. 0334-70334
y-S.SFd _ 310.806 +0.003 —
£ Sterling Fd £5.379 + 0 .CO 1 —
SwFr Fd 5wFr20.346 + O.OCrl —
Jap Yen Fd Y2.094.183 -+0280 —
Deutsche Fd DM20.663 +0.002 —
Managed Fd S10.280 + 0.002 —

Cltieara
Cltlca-0 Acr SO 9.643 .... —
Dunvest Ltd
PO 304 EB7. Grand Ciyman.BVVl.
NAV Mav I SI 57.87 .... —
EEC Trust Company (Jersey) Ltd
t-3 Searle Sl St Heller. Jetscv 0534.36331
international income Fund
U-S. S Do Sbt A 1US13 + O.OCOI 7.98
DoDHt SI -DI 7* + 0.0001 7.98
MxdCurShtB 31.1584 +0.0017 5-41
Do DM _ %D.93p5 +0-0013 S.41

Eurobd Long Tm 522.50 - 0.07 7.87
European Broking Traded Currency Fund*
tneome 510.33 10.65 +0.01 —
Capital p 310.33 10.65 +0.0 —
Sterling Prices hubextion onb
Interne £7.32 7.85 —0.03
Camtal £7.32 7JS5 -0.03 —

otter price* inc 3% prelim charge.
Fidelity International
9 Anna SL St Helier. Jency. 0534-71696
DlIrSvqsTrtil) S1 11.87 +0.03 9-6 3
AmVallCmPfS3 SI 01 .25 3.0
Atn Val* Com *64.13 ... —

Price* at Mn":h 10.
Forbes Security Management Co
PO Box 687, Grand Cayman, BWt.

_ London Agents 01 -839 SOI 3
Gold Inc 19J2 9.62X0 14.3
Gold APS 58-43 6.78 .... —
Delia’ in’ «n.2s P.54 . .

15.2
Framiington Overseas Fund Mngt Ltd
PO Box 71. St Peter Port. Guernsey.

0481-26541
O leasGtt) SO.725 0.783ud 4.00
O ieeiGth to sv a o.54Sxd 4.00
Frobisher Fund NV
PO Box 1735. Hamilton, Bermuda,

NAVABT23 '36.10 36.«7
®”'*9S

GRE International Invest Mngrs Ltd
PO Bov 194. St Helier. J+r-.oV . 0534-27441
MnqCir-Fd — lOBi —0.04 —
Global Asset Managemrait Caron

i-«23rd Brothers ft Co (Jersey) Ltd
PO Box 100 . St Helier. Jersey, Cl.

_ >534 37351
Cap G Bd 1358.011404.35 11.7
LazBdFE U7.23 18.34 +0.20 1.00
D'.ICle IttC 10 50 1056 ... 5.3
Dp Acm mi 10 71 ir .77 .... . 5,3
Lewis tt Peat Clarke (Guernsey) Ltd
PO Box 147. st Peter Port Guernsey.
_ . _ 0-51 2341 ‘

Cnr.ir'^-' Frt 7?. X? 1
Lloyds Bonk International, Geneva
PO Box 438, Geneva 1

1

(Switzerland).
'

DC,,; r, 00.10 1C3.30 ,

0481^
Growth 57947.SO 100Q.4 . . .

•. 1.S
Income SF237.50 305.0 6.7
Ptcl - re, 7’! 90 i“+ ir 1.0
Lloyds Inti Money Market Fund Ltd
PO Box 1 36. St Peter Port. Guernsey.
,, , „ 0481 24983
fci1'?!.0®*1 £I 3-5+5 • 7.17
Dpllir Cl.-s* e

. . 8.370
. . , ,

dealing April 25.

Uoyd’s Life (late of Man) Ltd
Bridge Hsc. Castletown. JoM. 0624 824151

State St Bank Equity HldgaW
tror Mg: Lo, - Jo, n b Gpor» lrroveg. Curacao,

Ne: asset value May 1 57.38. - -

Taiwan (ROC> Fund

Managameot International Ltd
Bk of B’mda BMex. B'mtU. BOS-295 4000“M i‘,: C !«• '. ' 1 o 53 .... —
BSa 1351 510.80 10.S3sd ....
Prices at April 27. Ncri dnlmo May 4.
Baa IEFC 110.07 10.28 +0.20 —
6d« (EFI 19.92 13.12x4 +0.19 —
P-ICM v: Mrv 2 *1-- May g.
Manufacturers Hanover Geofunds
PO Box 92. St Peter Port. Guernsey.

IA Inc. 5104.61 104.83
Z
~9 70LA lncl 5132.27 122.55 9.3JMIT Inc $1 12.31 112.69 4 60

MIT Acc 5132 96 132.62 2.70
Gecfood Internationa] Reserves Ltd
sterling £5.221 + 0.007 7.44
U S. 5 tf 0.698 +0.0CB 9.S3
D-Mark DM20.71 3 •*0.006 4.38
SWISS Franc SwFr2Q.41Z +0.005 1.25Jap Yen Y2 D82.7 +0.6 4.63
Managed Fd "’OeiS +0.025 8.31
Marine Midland (Cl) Ltd
140 8‘wsv MY 1)015 UjA, 212-440-1000
Onvcns Hse. Con Kr!_ Sr Hrllir ne-Tvi jen

^ Haney Trnst Fends
-Nom APR Int or Notice
Mi. nhaH Ltd

2? 3DA. 01-499 «»
MaUnhallMrFd B.00 Bi8 Qtr Oul
The Money Market Trust
63 On Victoria SL EC4N AT. . Ol -236 0952
Call Fund 7 99 8.19- Gmtii Cift
7-day Fund Sjo 8.51 6mtB 7day
n-yrronhehner Money Management Ltd
b6 Cannon 5L ECAN 6AE. 01-236 1425
Ceu Fund 8.1 B 8^5. 6mth idxy
7jday Fund 8.11 827 . Bmtfc 7d*v
tajhlntOpAcc 8.19 6.35 6mUi 1$

f

Dollar. 9A2 . 9415 . tenth 2d*v

Hooey Market Bank tooots

PO Box 1 1S. S£ Peter Port. Gue^*7-
a— Gam

W

orldwide S 11 S.11

= Offshore £ Overseas—continued

GAMerica STD?!54 J

—

GAMusi SPO.ao .... —
FuturGAM 5100,56 .... —
GAMTvchp S91.QD .... —
Gam Park Axe *599.69 .... —
GAM Par Ihe SI 09.79 —
fi*M 4'Wh"ivo 11nor
Grieveson Mngt (Ct)—Bonington Fund
23 Bath SL St Helier. Jersey. 0534-7=151
int M.TV 3 112.S llfi.P ... 5.03
GrindIay Hmdarson Mngt Ltd
PO Box 414. St Holier. je:sox 0S34-74248

IntnKPl 122.0 —
Moneywfse Friend(y Society
80 Holdcnhurat Road. Bournomoutb.

0202 295678
Monevwlie 54Ji 58JJ .... 1Z
Municipal Ufe Assurance Ud
99 sanding Rd- Maidstone. 0B2Z 67B351
Equity Fd. 110.0 116.0 7T. . —
Managed Fd 11ZJ 119.0 .... —
Premium Life Assurance Co Ltd
Eastdrestcr House. Haywards Heath,

0444 458721

+ 3JD
63.0 +4.0 —

Nat Res'ces 103X1 1094) — IJ) —
Property 144,0 1 52.0 —
UK equity 150J) 158.0 .... —
Int Equity 134.0 1 42.0 + 3J) —
Jarrets Fd 59^ 63.0 +4.0 —
Prudential Pensions Ltd
Hoioom Sara. ECl 2WH. 01-405 9444
Pra-Unfced Retiruratml Ptro
Manaoed Fd 162.1 168 9 .... —
Gash Fd 1IU 125.3 .... —
Reliance Mutual
Reliance Hse, Tunbridge Wells, Kent.

. 0892 22271

01-405 9444

BL Pension Funds
Deposit Cap 96j
Deposit Acs S7_Z
Equlrr Can 98.8
Equity Ace SS.7
FlaMlmCau 94,7
GUIndxUOCo 95,8
GIH ndxLkdAc 96.6
MnnagedCap 96 4
Managed ACC 97J

Actibonds Investment Fund SA
37 roe Nqtfn Dame. Luxemb'g. Tel 47971
Amrrmd; In 1-2D.B5 . ... —
Alliance Capital Management Int Inc
62/63 Queen St. Londen EC4. 01-24BS881
AlCwce Infemat/oeal Doiler Reserxt*
istrlbutlcn April 23-30 (D.00I9B9)

>3.50“% pa)
Health Cr May 2 1836 .... —
Technkre May 2 517.54 .... —
Qaiar May 2 $42.22 —
Aries Fund Managers Ltd
PO Box 264, St Heller, Jersey. 0534 72177
SterlFdlrt £ 10.21 10 26 —
Bamford Brandt Guernsey Mngt Ud
PO Box 71. St Peter Port. Guernsey.

, 0481 26541
Teen Casm £7.51 7.97 —
Int Growth *1 5.94 16,91 —
PacBinFd *25.82 27.39 .... —
Brown SMpley Tst Co (C.l.) Ltd
PO Bm 583. St Heller. Jorscy. 0534 74777
Start Can £17.12 17.13 —
IrrtBondlne SI0J7 11.13 .... —
IntBeindAc SI 0.87 11,45 .... —

.

IntCir-rcncy £1.06 1.13 .... —
CAL Investments (loM) Ud
16 St Gooraes St Douglas loM. 0624 20231
CALCAC* 92.9 91J .... —
CAL Metals* 93.2 9S.1 .... —
CALS.ll*>* 233,0 246,4 -tA —
CAL Gflld»* 80.4 84.6 — 02 —
CAL Capper 95.0 100.0 . . —
CAL Alum" 74.4 7B.S +0.1 —

* Dealing day* ovpry Monday-* Dealings dally.

ModFd £10.9809 11^299 -C-04SS
Mod ACC £10.5938 11.1235 - 0.0348
Sterllnn Fd E10J6S7 .... +0.0062
StarII no Ac £10.6369 + D.0053
UJ.JFd 320^074 ....+0.017*!
U.S.XAc *21 .3563 +0.0170DM Fd DM51.6384 .... +n.0l54
SwFr AC SwFrSI.1 441 .... - 0.0CC7VW A<C vc?09

. . ^2
Guinness Mahon InU Fund (Guernsey)
PO Box 188. 5t Peter foil Guerrsey.

^ 0481 23506
Cereancy DeaecK Slurs
Dollar 521.068 + 04)09 —
Sterling __ £10.473 + 0.002 —
Yen Y5.157.546 +0J701 —
Dpiitrthmarfc DM91.348 +A.0O6 —
Sw'p-Fr SF40.381 -<-0.002 —
IGF Management Services Inc
c a RcglUrara PO Bax 1044 Cayman It BY/I
Otrtlma Fd SO.81 0J5 .... —
l"tG*l'lrfi 150,09 57.5S

. .

Invctissementx Atlantiques SA
15 rue Aldrlnccr. Loxrmboura. 3S2 47991
riAVAtp-74 «o.0» o.ss .... —
Jwdine Fleming & Co Ltd
46th Floor. Cannaugbt Centre. Hona Kong.
Cure Bd Sl 1.81 12.67 , . .7 —

' Accum} 317.38 18.48 .... —
American 37.27 7.73 .... —Maan 10.25 10.97 .... —
Man Cur J9-5& — — 0.06 9.50

w w -*»x — i • 'w • w v J *v, c I UiiU
Queens Hse. Con Rd. s; Helier. 0534.71440
Int Currency

.
1 012.7441 ...N~x: leu d-- Mr T7.

.

Samuel Montagu London Agents
114 OH Broed St ZZ2. u!-626 3434AporioAp24 9D.15 107.6 .

'

1 30
JRApSO HXS0.35 54 49 ;;; (1 V35117GdMi-30 17.27 .18 57 1 2S
July Fd IS £14.1 15.30 i'll
M-vicFANF J:C.44 10 47 ” _
USFfFEr2 -9 93 9.99-0.92
Nat Weatenin9tar Jersey Fd Mngrs Ltd23-25 Brc.id s:. Si Holler. j-.Tvar.
County Bank Currency Fund n)
a- 1*' CJ?«

‘
21 .777? a. 0.0123 —

Sorting Class £10.8419 +0.0046
Duieh Gldr DFI52.1614 +0.0131 —
D-Mark Cl DM52.1 1 33 ^-0.0132
.Ive v?r m XX -"Tn =*77 L p R-ii
Norcsp Fond Managers' (Bermuda) Ltd
Bank cl Bcmu:: e L-lljlr.cs. C_n,:nd...

Amer Tst 8 .S 1 8 89
Putnam International Advisors Ltd
10-12 Cerl: Sr. Lonilcn. W 1 . 01.4 39 1391Emer HU) 5c[ .8.P7 _
1e;rl Ferd "*? 61 .

‘

_

Rothschild Assgt Management' (Cl)
-t Peter Perl- Gueiy^t*. tjl'i ;n74 i

„ 1SZ2Z 4-D &V 7.3sA istralfan Dollar 1?.129 - 9.nr>= g »?
Canadian Della* 77 015 +BQifj S -tS
Dn-rh Gcli-cr

'
32 08 - 0 01 462Dipqh R-Orcr 1 S* 335 -*- 0 244 sillDeurichemarts 52.51 + 0 . 00? !«

Pel F'arys (Fin) 93332 t C 35 go*
L"1:- 177 125 +0.043 IM’

100.?79+C077 6*4
Slrorrire Dollar +^o?t>01 '7.I0

proas ;!!Jaor-ea; -on 85^107 4 92
Stitroder Mngt Services (Jersey) LtdPO Bov 195. St Hell or. Jorsat. OS34 2-SElStarader Money Funds Ire

^ S ’ G 1

Sterling £14.8501 ....
'27.915S

D-Mark DMS2.0S9O
-whs Franc SwFra 1 .894 1

J. Henry Schroder Wagg & Co Ltd
J,20 Chcap^idc EC?. • qi_th2 ^nnnNjtf5*£Th-Mj|vZ i7

S”"S“
Standard Chartered Off Money MUrt FdPO Sox 122. St Holier. Jersey. 0534 74454
U-E-, 521.1729 +0.0110 9 46-tcrtlnc E1C.5SS5 + 0.0044 7.S6^iss Franc SF40.7261 + D.OQSs -33p-Mara DMST.S22J + 0,0125 4 55
Jaoan Yen ¥5.182.9889 +1^501 vg7

taom ..APR Int or Notice-
Aiticen Humo
TWorshlp St, EC2A 2HQ, - „ 01 -638 6070
revisory Acc fi.625 9.91 Qtr Mil

»2“sLn)eSd* w .-r“
38 TbrcadnccdleSti EC2P 2EH.

~« ThrcaaneeriieSt, EC2P ^
Cheque Acc* 8.35 8.68 MBi .

Call

Bntanma Gp of Investment Campania*
29 Finsbury Clraus. EC2M ^-

a^n2rr7
Cater Allen* 9JSVS 8.704 . MH> Oil
Charterhouse JapMt PLC
1 Patcraostor Row, tUM 7UH.„ _ JO

'

U1-2411 3*9*
Starting' . 812S 8.57 Mra Call

W. Dollar ,
Gtrraan M*rta E2.S. S^S
Swiss Francs 1.5 -1.53
Japanese Yen

. s'5 5.72
Choulartons

2awshtov Rd- P'J
OicaiM Act* .MO US
Dartinqtofl & Co Ud
DarHnnton. Totnea. Devon TQ9

SJti' TO.
1.5 153

Dc-rh Gcii-cr
Dirish ft-orcr
Deu: schema rVs
Pel F'arcs (FIn)
F**nch Francs
HJC Doiler
talrir, Lira
Jirorcyre Dollar
Swiar rrancs
U 5 oilers
Jana-es; wnn

MnwMktAec* '8.75 ’ 9J>4 -Qte^caR
Lombard North Central fa-C ....W1A TDH. 81-4093434
Note Dep 8.75 8J4 Rat* 1*^
ttliC Group
B*.qri Nl!w Lonfleo Rd Cbeontford *

rM ?. D9V . 0749 51 El.

KlmirtBnHiCA'* 8.62 c,al1

Midland Bank PLC r - --
>n 7 Ch • «M|(1

. 0742 20999 1*
HiqfjJn'Cheo*- 28 b45 -8«9 Qte
Sairti B Prosper/Robert Homing-- ~

.

2a WWwb Rum, Romford RM113LB.2a wevtern Rnaa. Romfprd RM 1 3LB.

HrohtntBhAey 6,06
r *• 9«;'.Dwf

Tyndall ft Co
.

-
29-33 Princess Victoria St Bristol 858
_ 0572:2
Demand Are

.
g.w • 8^4- Otr

Mdtcv Acc* 8 .2S 8j5J _ QtrMotcv Acc" 8.25 8 _ Otr OwO'
J. Henry Schroifer Vlftgg ft Co Lid
120 Chro-sldc. Loosen K2V.

Special Acs- 6.00- 8.30 M» ;

Over £10.000' 1-25 tt3BF_8Wtt*jSi!
^NoiK-.-ihecuolwok rraffity' Fve*«»*

Intorew -W euieuntel oo- fee J&Sdr-*

J

rmmfrrTJ raM fnr > — taNnH m-nl IW 1

I***,'
’•

UDJF< !•’*<

»j ' *
’

aaauisjii
+ Jr^r

.i.lli

Pta lh rarci C t

; ;

Jre !

5
.

i

HUH! P.

aiitna^

c/o yweers da Costa Ltd. KinaWRUani St.
NAVrtTv4B3.

. IDR value US512-193Jni.NAVKTS4B3.

. IDR value USS 12. 193.89.
Target Trust Mngra (Jersey) Ltd

Sorr 1 94, S* Heller, Jersey. 0534 72938
Mar, Cur Fd 101.2 106.6 —
Tyndail-Guardian Management Ud
P3 Box 1256. H«mlton. Bermuda.
T-C Amer i19.89 .... —
T-G Money S22.68 .... —
T-G Eurobond J15.BZ —
T.G commodity szn.24 —
T-G Msrtgaue Cizo.99 • —
T-GOvrraero JT1:82 .... —
.-G Pacllc Y2.234 —
T-G Wall St 524.55 .

—
T-G Gold SB .30 —
United Funds Managers Ud.
l$-18 Queens Road Central, Hong KoM.
SA M[yT'..310 74 11-21 . . . f". .

—
Yamaichi Dynamic Mngt Co SA -

tOA Boulevard Royal. Luxembourg.
DynainlcGwJiFd 3J0JS7 +0.07. .

—

^ W-.' -

5;

if*/-

lJV- m

3L. «l

.'h s.

^
'

f

. *v

iV ?.•
,

<

r-

nominal raw for a ohieo
be coniHrabh. hetricen « icccart®

S^ffsa.saajfgg^pKmiMrabie aittoagh -It wIU' fmf*-r«kftet“
tee amount artbafly Wwgd . fta.VJBBsB
mtreeit rates are -uiitHilffl(M.-4g95S

SN •- •

*:
. .

WttiWe at an inumt ent

Cy-e3V c_>-P

M* v
|.V#‘



T.-vHirSf-f. >i

-Oil -M *-T- WinWWIHlK Ltd.
- ccaim ra-iaas

arPpKfl
Pra Hlgp YM Fd „

LHwM Ute Aa*. Caw Ud. .. gtfwjCiS:^""
.7U**»**r«»r :„ . ouzspw JrS581«i£aiw:

J—1 “** Mas lor

Ms.
'tr..

1

I.

'•V

INSURANCE & OVERSEAS MANAGED FUNDS
Ufe Atotmu—catiL

Funds—Senes. A

' : ’«
i

•rittt) NaBwraf Ufe tem, Co. Ud.
HfcfenfrtafrHfinwtarHwta • 04444M2U

— ftBtkWMdMii BENERALI JLaJL

- W^rtndwth&uECSMSOY. 01*860733
* »»d.WatagedBB*L.(l7*? Ittfl+UJ -
“

. finud Portfoftp Ufe H®. PLC
— " Ottawa ttor^ WMIhMX 31971

fc«ta»» Quit As, Ltd.
3*,PH*«irf Writs Rd, B'mouth. 0202767655

_.... rase: whMd Stare Mayl B5.8
High Inc May 1 13SJ
InccxneMayl 174,4
JwaH«l.. 1910
Oil A Energy May 1_. lit,?
Special StaWavl 1583
UKSmnrCosMiyl.. 145.8
Mm6rowthfcbjl _. 1533

u&Q
liar .....

Waif

13?I
30711
1994
9M
146.7
lB3i
20LI
143.4
136.9
1533
1723

Property Growth Assur. Co. Ltd.

Leon House. CrgysboCiftlLU. 01*800606
Property Fund
Property Fund CAJ—

J

AgnadturW Fuad
f

Aerie. Fwd(A)
Abbey Not. Find
Afcbey Nat-Fd. IAj

Inwstmrm Fund—.J
ilNUtl»md FanS <A)|

Equity Fund
Eouity Fund (A)
Money Fund

M7«l
M64.B

Money Fund'A]
ActunrmJ Fund. >

—

Gift-edged Fond
Cih-EdSed FAIft)_
Retire Annuity

ftW.4
(191.4

.EMC
nsn

Moray Pension Fd_
Property femfanFd

327-*....4 -

Cunin As
lWyii*CttA*W»Mq’
BpdtyllnBt^

HMpd hdttad

awm |j£3
— FbtaS^MSEZZ
_ Do. Aaanu.,

HKnUnSbri— Do. Actum ....... ....

.

_ Hortfc AoterianMIM
Do.

*

= &!53Ei_ DoAodob _
+Ul _ Property InttM

Do

^ =• SSSS
1^-

I: S 25071 +0.71 —
275« +na —
344.1*13 —

+13 _
-03 -
—03 —

378.9
215.71

2M.

2HJ1 -

lIIi^F.'a Js.q .

CWrtM Wdiie M tty 3*

CmcEmS Mini fege

CUeftata Amiumm - Funds
11 HM Stnw, CC2M.-4TF. 01*26 15S3L
Maraped Growtti &Q« .

Mataw? tt-Orae—JuS-M _

City of WtsWuter Awnnct M5S$£*r~A -+ — . EfWt • Amh-., IniiMn-l nDO. U|K too. KC.„^

S3Z.E& KS;ij;Sr—

& wawe:
Pen. Am. Eq.Cap—

f

PM.Am.Eq.Acc_

RSSKfci
«£&=={

e'fctei

no mw teKonear

it ara aw fete far Mrfiee poflriK.

Clerical HwNcal & Gen. Life Au. Sk.
15, SL James’* Sq^^WlY^Ul ’ (04905474

ssss

Pm Mortgage

Hearts at Oak 8mof» Society
329, ****** Lonknv VWS2S 6NF. 01-404 (093

5ffi
F
FSfczr;BI&

HeMfenin Administration
26 Flratay Sq, Loaded EC2. 01-6385757

CuBtfcwed on xdjnon* Page

Ml Samuel Life Amr. Ltd.
HU Tw, Addacuabe U, Cray. 01-6864355— Securer Fond.— , - BrKMiFtind^.— JataraMtond— . -' BoSJarlW.

Ftam^r
m-ui =

.0619I CWJttri FoodJ
famwe FundJ5S5SB
IVop*rtySert«A__.|
PmoertylluRt-MaM
FbancU RndIM
ammmdSerlesC IMmnwd Unit* J
HrDti rfeU Fund ,^w|
Money Series .

Money UnOs —JJ5t-9

JodowdSfC. Fd-

J

Eutowuhi Fund—HU
SjgBiai KtentrarFuL-B
FvEMFualMr

1953)
1717
170J -
1944
1B9A +1.„
307.C +2.7| —
1513 -l,4f —
203.7
1617
352.7

Mi ...
.,

pli
104.7 +0L
Jtwi *o3

2&g
PlPPsiod— X,

PsaaL Pml Mogd

—

SrowUtndTfeu

—

jixliia^^is 1

_
m

Property
teiMnaflorelPinZ-
CashPeMkm z

Imperial Ufa Has. Co. of Canada
bnperMI UTr House, London ltd. CuUiSonL 571255

Pmw Fd Ser Maty

CautlBanW Ufe Imiinr* PLC - .

64/70 HWSl^CnqntoaCHO9KN 0M8O5225
Sw WHw*

-

ConMn iMMrance PLC
STtodllMMLGHMfent.

Irish Ufe Asurance Co. Ltd.
BnHn Hmne, 7/13 Msenrour. EC2. 0-6068401

048368361 H Mod. 8ft. See. 3 169J_

HWrtTOneSnrtesa
Mnpgul^^^y

Credit * Cemmeroa Ufa Am List

745bwdM Both Grass UOZSSb. DW407U70

1ST ' ~

Henderson Unm
CCLPnpM

Co. Ltd.
09X2254494.

6M
|taM»r B676Wefta Ser.2ZZW1J

ApM.Scmi2.a4fe

3 5' SSS&M

4.98

Langhaw Ufe Assur. Ca. Ltd.

Langtam Ha. HoMdrook Dr, NW4. U-20352U

wS'Sp! Men Fd
.

Legal A General UlnK Amr.) Ltd.

m.*-* “^"Bssrs^i

CraemUfeHsa.WoUimUIZllXMr 04862S0SS.

7J0

(MUM
uo.JuonR.__
Prapciiy UiMl
Pn.Aecum
Exempt Osfalnll.
Do. Aoeun.
EMMnpt Emu- Ink
DO.ACOM.—j

Exempt fired top ,

ru. fjPll

Epeim>iwLi«ai-jM|
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Hew Zeeland stt. Brit hnce. PLC
Mailiaid Hcute, Southend SSI 2JS 070262955
Kiwi
UK
Ante
Pacific—
Property-
GUI
Hi# 1“
High tie. Fxt

(347.0
149*
2403
3639
U46.7
06°5
1JL6
{1055
11445
1080

Equity Pension
Fxd 1m Pension

J

Guaranteed Pens
Index-Linked Pens

]

Managed Pension
Deposit Pension
Overseas Pension
Property Pension
Special Ex

15225
1348.1

1772
175.4

(274.1
175 2
1365
169.D
1356
225*
18Lb
173*
fi07*

St
<222.7

299*
has*
IDS 8
OJ7,
6305
106 7
167.7
Jl587

Pension _J1795
Prices are (or Lite Senes * Accum;
Pension Seim C Aecum [May 4).

E58U -Ofl
26L2 -02
2975 -03
166. b . ...

154.7 -04
2887 ...

(853 +07
1435 +0.7
17S.C +05
1422 -0.4
237.7 +03
1912 +03
382*
112.7
15L2 -17
24L2 +lJ
214 6 -0.1
a83 +03
2345 -84
3155 —03
2085 -05
114* .. .,

9B.7
716.4 -0.7
1125
176.6
2514 ...

159.0 +0.4

TSO Lite Ltd.

See adi*x« Page

Tyndall Assarance/Pemlons
18. Capynge Road, Bristol.

3-Way.— - 238
Do. Pens, — 338
E cutty — 354
Bond. 2866 -0
Properly — 186.
Overseas Inv. — 159,

Deposit"— 195 7 +0
Man. Pen. 3-W — 376
Equrt^P fti — 616.

Prop. Pen — 1B2
Dep. Pen — 258
Hew Sartos

0272732241

Ctartcriwuie Jpghet Currency MngL Ltd.
P.8 Box 1B9. St Holier, Jersey. 0534 74689
Central Assets Coircocy Funds Ltd.
USJL_ — 2242 I ...

12.48
44.40

4124 _
13L5? -

SDITs 301*9 - . .....

Far Oaatn GamaodWei (IjJtoJ tee
Nuratadf Trad ttxnagen

CanttaUI las. (Suernsey) Ltd.
PJL Bex 157, St_ peter Port. Guernsey
InO Mao Fd April 25 .(3585 3gl0| ......( —
CortMa InternaStmal
10s. Boulevard Royal, Laxendraorg.

Cortea luted. (510948 - |+834{ —
CrasflRMXMtt Fixed InL Mogra. (Jersey)
P.8 Box 195, SL Heller, Jersey. 0534 27561
GIHFuqdUsyJ (88.7 88.8) 1U0

Valued weekly Wednesday.

DWS Deutscfee Ges. F. Wertpapfenp
Gnmeburgweg lla, 6000 Frankfurt

Invests 1WH0.T7 <2*51+0 Q5( —
Delta Group
F* Box 3012, Nassau, BahaeiE
Deto In May 4 ,fS454 35S(*(»ig_ -
LoodM Agetoto tdanwort Beider. Tei; 01-623 6000

Da>tscber ImrtstmentrTrast
M natter Landstraese 11-13. MOO Frankfurt

Concentri. - JDM2KG 22371+0*11 —
iito Rententands (DWTUB 73*5(-829| —
Drtul Bumfnoi Lambert
77, LondonWa8 Loodoo. ECZ 01*283200
Winchester Dhrmlfled Lid. NAV March 30 519.99.
Winchester Financial Lid NAV April 50 583).
Winchester U.S. Reserves Ltd. Current ytrtd 98.
Flnasury Group Ltd NAV (April 27) (LOLOOl

Dreyfus Ipfertontidenial Imr. Fd.
P.8 Box N3712, Nassau, Bahamns.
NAV (29.68 31371 J -
Duncan Lawrie Inv. MgL Ltd.
Vlctray Ms*. S« Piter Port, Guernsey 04*1 28034

ft»az=Hi Wild ai

The English Association
4 Fraa Street, EC2. 01-9209120
E. A. Income F«L# ..—[625 7001 . ...i 9.43
E. A. Sterling" .__.HS860 88*1 . ...1 —
EJL Equity-. 172.(7 79.1/ [ —
WardgsieCm. Fd." -Uu.90 1863 .[ 269

•Next doling May 2 -Next detox* May 51.

Eirattage Management Ltd.
Granule Hse, SL Hefier. Jersey, C.l. 0534 76007
External Fund (517.44 _ (....[_
Cash Fund SU.46 - I -...J -
Eurobond Holdings N.V.
Pieurmaal 15. WlHrmsUd, Curacao.

Loncbo Agents: Intel 1/3 Wwshto SL, Lomton EC2
Tel: 01*M 60U. Telex: 8814408
Euro Hldgt.— -151800 1854] [ —
S.G. Europe Obfioattoos S.A.
9, Avenue dr la Uberte. Luiemboory
London Agent: FF8 Salisbury Use. London Wail
EC2M 57A. Tel. 01*20 077b Trie* 887281
Europe-Obligatkms -( 54356 l+005( L24

Euratu Invertments Ltd.

i
Athol SL. Douglas. Me Of Man.
K Aemb FIS, Sl AJbaas. 0727 313166

EurotwInFcL 11252 13L9| .. ( _
Executive Life (C.I.F. Managers Ltd.)
PJ). Bov 1063 Grand Cayman B.W.I.

Traits AUntc Gw!>t Fd I5U.U — I . ,_J —
z F & C MgntL Ltd. Inv. Advisers
__ 1, Laurence Pountney Hid, EC4. 01 *23 460Q
— • FAC Atlantic May 2.1 Slln 1+0«I L2B— F&CEurnpnMfllJ SitoK l-OJll —
— FAC Oriental ^^13 i+Ojq 866

Z FWedty lnteraattowaL
9 Bond Street, SL Heller. J7V7. Cl. 0F34 71696.
Deolerv 33201. PJL Box 670, Hamilton, Bermuda.

U to Equhy
Nth. American Eq
Far East Eq.
Fixed— Cask Deposit.
Property 1

Sore Opp
Managed —
Index Linked Fund—
Pension Hew Series

2725

Bffi
-398
407.D
98*
197.0
062A
1033

466.6
in.4
I34J
1429mm
SOS*

atojnked Gilt

—

Norwfcf) Unton ImuraMce Group
PO Box. 4, Nto-wten NR1 3NG. 060322200

HUIG (Managed Fund*) Ltd.

Managed Fund 493*
Equity Fond —— 913-3

Ssa.’a--(Si
DeppdtFiMd.-.. 167j
Norwich Union Ufe tmnranee
Socfetw Panstoorasto
Fixed iwhresr*
Ortnary Share" E?S 8
Property* iSui

Scottish Amicable investments
150 Si Vincent St, Glasgow
Equity

|

Furd Interest—
Internal lonal

Pronerty
Cash

ESSssEdSif
,

,fhx UiVB April IS—(5445 — I «... I ~

Peart Aouranee (Unit Funds) Ltd.

252 High Hotborn, WC1V TEE. 01-405 8441.

fro. Prop. Did 0372 W-9 —
Imr. Prop. Are Eft* *»* -
in*. Equity- 1307.1

Index Linked Gilt

Managed
Exempt Eq. Into

. _ _|
Do. Accum
EjicHit! Fxd. Int. into

Pc. Aceye .— —
Eientpi Imnl. Im:

DtoAcoin —
ExempL Prop. Into...

Dc. Accum
EiwiW Cash Inq

\

Oo. Accan
Ex enrol Uan. Into—
Do. Accum-. —

(1492
1454
£82*
Jll5.7

11 6-7
100.7
171*
153.8
1764
1515
'250.6

p393
159.6

W-.7
107.4

J1013
hiflj
1385
2586

UK Equity -

l Accum Units).

North American
lAcoim Units).

Far Eastern Equity
Accum Units!
Fixed Interest
1 Accum (Jntu)

Cash Deposit
tAceum Units) ...U12.0
Property... . 197.0
IAccum Units!
IntoM-LHOied
'Accum Uroiii

Mar^ged —1157.0
l Acorni Units] 1167.1

Vanbrugh Life Assn ranee
41*3 Maddox SL, Ldn. W1R 9LA 01*994923
UAiaged Fd. (»7* 324.11 —
Esj.Ij Fd.. 575* «S-3 —
Intrt. Fto 228 1 240.2 —
Fired InL Fd. 266* 260.71 —
PrgJFd 219* DJAJ ..... —

VaRfaRigh Pension Uroffed
41*3 Maddox Sl, Ldn- W1R 9LA
Managed ..

Equiiy.

American Assrtstz)
Australia (a)

,

Fra East (ri
1

Frontier (2).

loternailaiial ts>_
Orient FunaiEl .—
Pacific (»).

,

SCSfurrl':::
1

Gift Fund la)
,

1 toc.Tto(a).J

m
1.91

Intiri. Inc. TsL lai;.._.l _ .

y- (z) -150-2

62.70-0351 0.94
1252
44 flu
122Z
56J1

Km
17.071

30.71
25.713
81.93
7tS

S3

+02A -

. 554.01 SWa-d-oll 0.56
533*1
15041

• WL26
.12935
.. 254
.. 77.4

.... - -,.— 3*
S Fixed Im-TsL to)— 51*
SKrftag AmmMn to)f77J

Contlmd on adhccnt Page

Fleming Japan Fund SJL
37, rue Notre-Dame, Luxembourg
Fleming (592.16 - ] . . ..J

—
Frankfort Tinrt Innrtment—GmbH
Wiesenxul, 0*000 Frankfurt

FT-Itoerrins— [DUSTS 42l« ....! -
Franhft. Elfelto Fd....|DH76 6D 80*^+aifi| —
Free World Fond Ltd.
Butterfield Bldg, Hamilton. Bermuda.
NAV March 31 1 *185.17 I —J -
6. T. Managcmant (U.K.) Ltd.
Park HrelA Ftoshury Clreus.

Tel. 01-&B 813L Tlx: 88610a
London AgeaU hwr
Anchor Gift Edge. £9 67
Anchor tnt-Fd

f

'

Berry P* Fd. 1

Berry Pac Strfg
GT Amilird 5deace Fd.
G.T. Asm Fd_

-o'd

-05j

0.23

143
104
74
T.3
12*

Globa! Equity
Fixed intereB

Prnoerty-.

m
1106.4

1?24.9

1^6 131

01-4994923M33 r
236i -
207* .ZJ -
111.9 +03) -

13121 -021

Scottish Eguittbfe Ufe Assce. Soc.

31, St Andrew Sa v £iAn6uf9lL C31 556 9101

18041 +041
no.g +04j
llftffl -0^

Index Linked Gift
1

Guaranteed • .....

Inter national Money.

Windsor Life Ascur. Co. LbL
Royal ARjert Hse, Sheet Sl, Wiratar 68144
Investor Units 0667 175.3 • -J —
Accum. Pen. Umts 2943 309.81 .1 —
Flex. In. Growth 1171.5 l®5ij j —

Ccnlinurd an aAWta Page

G.T Asia S toriMb
G.T. Australia Fq. _ ..

G.T. Boto) Fund.™-.
G.T. DoHarFd.
GJ.Dlr. (Strtg.)Fd.
GT Eikikm Fowl
G.T.GM* Tech Fd«
G T Hrostie FmH aider

G.T hwKi.Fd.
G.T. Japan Small Cat.

-

G.T. TeelpitoogyFd.-
6.T Pacific Fd.-,

|

GT. Astir HK.GflMthJ
G.T. S China Fd *

;jsa*o ae3
510.97

10*7981
«541
.54.58

+0651

*005
+0S
+0*7
008
0*5

,

$-*
+00^

,+n^

1L10
1.15

1)59

073

0 37
LOO
L7J
859
1m
1.09

051

192
2.25

Mixed —
Equity -

Property. jMSI
Fixed lir.PifS.. ill—.1

.[1694
-|l71J

_ Interna: iondL.,,.—— 1?44
.1 _ IntWx LrnkcO

_[ _ CaOl .. I1M.0&

204.4^
100« +03
i^.7«+<ua

OFFSHORE AND

tw. Manapod
Peart AseuadCe (Deft

Ret- Managed -ggl4!

Pftoetdt Assurance Co. Lid.

18 King WlHim SL, EC4N 7E/L

WeaWite.-—~-g«.4 26L
EbT. Pk-Eq* u9L4 20L-

m :r.l =
01*269376

=

Pfenear Mottol Insurance Co. Ltd.

16, Crosby Rto, N. Watertoq, L'potf 051-9206655

SftSStefB S3 ::.i =
Alan Pent Cap Fd E183 232.41 t

—

Premiom Life Auarance Co. Ltd.

EastdMfier Hse., H^warth Heath 0444 *58721

Scottish Mutual Assurance Society

)D9£l Vineem Sl, GUtta* 041-2466321

Flex End Apr 2u I

Pen Mnp! Apr 26.

—

Scottish Widow* Group
Pi.7 Sot 9C2. Effletwroh EHlb 53U 051*55 6000
In* Pci 1 ria» 1—

fnvCauiMj) l._ .

Mned Buro
Eauny Fund—....—

Property Fund. -
intertVSHMUl Funs .

AmencaP Tech. Fd._. 1360 144.0
BotUtoig Soc. Fd 1220 1291
Balanced 144.D lilfl +1.01

GT Managed 98 0 104 fl

Dcpobl 123.0 130 C

GmZ- 1320 Z39.C . „
Hotline — lOQfl 106* -L0)
JiWii 11400 lWSOj

Continued »

1

9dftceto Page

Prop. Equity & Life As*. Co,

Baxter Atto, SouttimSSSbHQ 0702333433

R.3HK Prop. BondU-[ »2* j j

-
R.S* Flex MoneyW. I 2319

j

.— . —
lid. Mas. Curtrcy Fd.

j

lBhO
|

I —
Bexihie Prop. PWH1 ...I UOO ! — J —

CjbuFil-— Petti, tfixed Fo, Ord.— Pens. Equi'r rd Grd
— Prrs. Proo. Fa. Ord..— Pe-ftinv-j Fa Ora....— Pens. IitoFtj.Ord.— Pe+t ineSt‘-FoOro._.— PensCohFdfto—

,

— PM Mao May 3 . .—
PM Ctk E* «w 3..

.

PM Proo Mey 3
PM Cash I4«3
£. Uni Aec May 2—

12930 293.3
286.7

2WJ
*1530
159.7

26>.7
161.1
2b33 —0.1

F! 9 1324 +0J
lie 3 125.71

Ui 0 14S6 -05
149.0 157.0 -05
132.4 1C7.9I +02
11< 1 120i
'JiJ iGiq -01
1943 204 6 +04
1291 13601
>02 U8.7 *oi

1791 -0^
270-21 +0.2

P-23.4 1352
7713 +af
TOO 793.0 +03
128.0 1280
130.7 139.7 +*.i
3tsSS 3774
Et5L5 W.bl

SkaaCU Life tamna Co Ud
Frtaahi House, SMhjmja* 0703-334411

Crcmuea a acjrnc Pkc

Atfig Investment
PadfKh 708, 8000 Muradk 2. Teta 524269
Adirtau IUS22A0 23371-OJSl —
Aftwrha- txfflUB ffilffl-O^ —
Fontfck 083877 40.7£-ftg —
Foodrt IBM3SJ2 37*9|+4L^ —
Albany Fond Management Limited
P 0. Bat 73, SL Helw*. Jersey. 0534 73933
Albany 5 F<l. (Cl I .15227 05 23QJtt| —J 147

Hen dealing Mqr U-
Fer Alta Hravey G Base sm Cater Aim
Atone* MranabMiI Dollar ttsrirK xow
theme* Capita! htaugrawnt UmfM

Src adjacent Pagr

Andover Futures Ltd- (Adv: Tfwmte)
cro MIL- Bam to Bermuda 809-295 4000
NAV5«A 30 1 S7L25 | -.! —
Artnrthnat Securities (C.lJ Ltd. (*XsXM
P.O. Box 428, SL Heitor, jwwy. 0534 76077
Dollar I nettme Ta ul H0.978 UESal HWEi 1L71
Goy-SereTto *784 823 -04 1247
Ven fiend* 206rt 5*2
Sterling rd.y. .. .Mq4.4 1M4| oM
East inti A Engy* 1203.7 a?fl ....J 0J7

Next dealing *M#y 10. tMxy 17.

B.IJL Band Investments AG
10, Eaarersvzue CN6301. Zuf, Swtaertexf

Barer SfdAprU 20— ISfldEM 14.4001 -—I
—

Bwbank (Overseas) Ltd.
Butterttokt Howe. Grand Cayraoa
Upihkn J &arrtFd.

. (1,165 1.1661 +U -

Gratmore Fund Managers Ldn. Agents
2, SL Mary Axe, London. EC3. 01*231212
Oartnrare fend U—lira , ftl.J Lid. (at IN)
41, Broad SL 5i Hefier, Jersey. „ 053A-7374J
GW field (Jersey) Tux .(06.0 93 « f 20.0

Gartmore Fd Managers (Fra Cast) LtdfaKrt

1608 Huictttoon Hie., 30 Harcourf Rd. 1) Kmm.
AustradoTn Mon.]S6*92 7‘
Japan Fd -Tue. 37 071 3flj

N. American Tst.WedS29 277 24 J-.. ..

(ml. Bond Fund.Thu S9583 1Q.09M -tJ
HK & Pac. U. Ta Fh.[W»J21 8.9lS -0*

Gartmore Fund Managers (>OM) (a)

,
Dotx*»L HJr to Man Tri.Cfc24 223911P.O. Box 32, Doeota I

IrtL Grth.~Zi^T6u^52 m3 "J 0*8

Asticured Ofii GENEBALI S-pJL
P.O. Box 132, 5L Peter Port. Guertr*y, C 1.

Granville Management Limited
P O, &M 73, SL Hto+r. Jtrroy. 0534 73933
Grantohr lr»- Ta._ (00.97 31 J4| . 2*9

Mnt detohig tar May 9

Grindtay Henderson Mngt Ltd..

P.O. Eta 414, St Heller, Jeney. 053474248.
Sea adtacm Page

Guinness Mahon InL Fond (Guernsey)
PO B« 188, St. PetraPWL Guerom. 0481 23506.
US. S Price (PraL)_®m fl

£ Sterling EoahnlciA |Q44 (> 14
UiSPnceUtaiB)-
£ Stortmg Equivalent

|

Mnaan HAM DMfe. Find (Emmey)
U*.SPr«a IKCi'>5 Vasil ..^j
£ Storiwg EqanaJrtx.El4.21 14*9 ...J

Pncct sl April aT Non draheg May 10

0.fq

Richmond Life Ass. Ltd.

a Hill Street, Douglas, loM. 0624 £3914

ss@-zn|j, l!d:
|»rtSSoip«K arellfl* «S IMJMri&Jj 842
UK Gift Fact |167J ln .7| J

—
Roftnctifld Asset MMBgement iC.U
StJiAlxn

1
) Cl 5i Prtrr Pt, Gufrtwy. 048126741

QC America Fa.-_....SZ 93 3.W
OCSmCo***..„._..tSL0 ?24-4|

dCS'Comdty* fS36-?6
ton»gFi

UT
139
245
176

6.4

OG HoitaflFdrt..-. tlHiO)Ut 38 to5!.. - ^
•Putft Apr! 24. Next dealing May H.

tPrice? April 30 Next (taring May 1*.

"•PrcmAprll 30- Next deal** May 15.

OC Jnff bum) ltd. (3032670 26331
See adccrnl Page

Rottnchild Austral ia Asset Mot Ltd.

17 Bridge 5L Sydney SOOO, AinraU.1

FneAiromAmLEo.. (All.50 L54(-0*2| 64

Royal Bank of Canada Funds
BBC hraact Mamtn Lit
PO BO* 2 46. 5( PeKr Port, GtoweyOSa 23021

Inll Inchme Fd

HftSSI

J 4.W9
.-3 0*5

Britannia IntL Investimnt MngrttL Ltd.
Box 271, QuHtcww House. Anew S*E5._,,„
5t HeDra.JeraeyTW. 0534-73114

US. DoBar DqaomiwaW fenta
AmSmaRetCos-Fd

—

r

DofUrlnc Fd

SvtaHra Pert V&wS LOrtl
NoRnamfla In SFdt»H2L38 13JZ
UntotmlGnuthFd^S*!! LDOl
WoridatLataro..
Worldof Toed „
Managed Pratftoio^Bd.928

3t*|
48.51
24.09

17 2h6|

ll”

025 CL

KfflUnP
Fra Eaa Fund
Jeney Energy Tst

Jeney Gilt —_ _
UK Growth Fund &9*
USM Fuad
Manned Portfolio.

„

ShrlM Deport ferah

sshscaE
gibt^c rrf i 11*6

Brawn SMpfey TsL Co. (C.I.) Ltd.
P*. Box 583, SL Hefier. Jersey. 0534 74777
Strttag Bond fh)._ (flfl-41 10.46| -0*^ 10 95

ConUnwd on adjacent Page

ButterfWd Maaagement Co. Ltd.
P.O. Box 195, Hamilton, ttawuiia.

Buttrem Equity _™_.W.73 5*4 .....J 1.26
Buttreia Income JSM4 320| .. .1 11.09

Prices at Aprs 19. Next soft day Magi 9.

CAL lavektfliwts (Lujn UuKcd
CAL ImissSswfflfci (SanmM Lhtoted

See 4m Rage

Capital Intcroatiooai Hurt SJL
43 Boutown) Royal, Lutntxwg
Capital ire Fund

|
$33*2 I 4 -

Cater Mien Investment Management (C.IJ
29a Broad Sl, St Hefier, Jsy, C.I. 0534 78898

AikIiOIb ....
Hong tong Hi.US
Japan Tech. »?-42
Japan Fund 14541
Malay Sing. 122 »
Paclffc Fd. _.H644

Bond Fd. (£10.701 11236] -Bl»i| 1067

MBI-Samurt ft Co. (Guernsey} Ltd.
B Le Frarv SL, St Peier Port, Gixrrmy, C.l

Guernsey TM. p45J 365.7| ....
|

230

KH1 Samuel Investment MgmL Intnl.

P.O. Bn 63. Jertey. 053* 76029

BBSS®®
ML Cunney Fort
n. Mark.
£ Sterling ........

Swta Franc

ft
Ven.
. S

Managed Fund

Bai2622. Bexm. Switoertort.
9.5. Domras Fd. B36.64
Balanced (CSF Fwx0^4.19
F*rE«t(Crtmhow).K»F
TechmlogydTF Fd) PT7A0

ran Cepiutn.......,.§1447
North Amen w

— ’ R8C WH CrarendM Fd L«

erica Fd..

Far East & PacificN
U.S.5.
Cjif^dJO0#uu<-r»x»—

.

t Sterling.—.......

,

Mferk.
Swm Francs .

Jaoanroeypn —
Managed Fund

09 C2 9.6ZMI

JHi
*013 _
+0 07 —
(l"l —
IK -

+0*3 -

Trier 33*23.
27.97I-Q1U _
25 93Ual| -
Ifl'jfll+OOU —

HK Fund Managers (Jersey) Ltd.
hlpngkang Bank Bldg, 6 rni*II(r 5L..5f.

HK Gut Fix'd Are 1L25
HKCilt Fund (DM 1. |l*4

0534

1 wl :

j

10*2

1.

C. Trust Managers Ltd.

10. SL Grortm SL, DougUv leM 0624 25015
Int Comniodittos TsL|1303 1381) . . |

—
Next dritog day Axv> 6.
I6F Mi lan mi nt Oro«o

5ec rtgeent Page

N.V. Intrrheheer
PO Bax 85690, The Hague. Hollanl
Evner4ldh(OffetPce)JDFIJS) K — 1-0-11 2.22

InternattaiBl Band Trust

2. Botoeuam Royal, Luxeoitnurg

CIS NAV May3 (80*7 — l+fiiq —
CiSBHfey3:._ ©4.20 - 1+0031 -
Invicta Investment Management
29» Broad St, » Heller. jsK CL 0534 7752?
GUI Growth Fund U.14J6 15 09 . . I 331
Gdt Income Fund.. E9.39 98Sfl 12.02

Gdl & Futwtn

F

iihL

_

l£971 1.02o| ....
|

784

Jardine Fleming ft Co. Ltd.
46th Floor. Connawjro Cmfre, Hang Kong

J. F.J»»nT,t . .. ...IV4.590 4,9311
- Co .jv5#,957 27.525

522 58
$27 96
(11.29

DM53.00
SF41.37
¥6431
lA 37

DxJf Oral nor.

Royal Trust Intnl. Fd. MngL Ud (sl

PO Bo> 194, Sl Hritor, Jmry. 05MZ74J1
Sierlun F xd int Fd . .GO PM M70| .. .•

| «ti
lnfrm»l«nil Srcs Sl 190 I ?-![ -

I _2rf
interna (l«ii]l Bond. U0844 IS45f . . Ji0*7

Pniev ex May 2. Next draiixg May 10.

SCl/Tech S.A.

2 BhuU+ard Royal, LutHirtOurfl.

5CI.T«h Nay JJID 81 — J-GKJ —
Save ft Prosper Inlcmatlaml
Draling r>

P.O. BO. T?, st. Heitor, Jeney
rtxcd Intrrrkl Fundi
OeitsOvn»r» W..-BW77J8 W*
DOiFxqirt- ]s8 49 gt ,

SL Filed* Jins b 114 ie\
Yen Sort*. » |

Y 1,495 1^76M|
Eqetty Fndi
UK Grewttdt . .. 054 7
Intrrrwil. r.r ( .[siln
Far Eastern* ... ... 1*28*2
NnihAiproioiT* . K? 93
Grid*-. |S1331
MuHlaxxuncy Retenc Fund*
USS .11 DO
D Marks [m on
I Strrltoo p m
Ven -.jlUCD.O
Pepoid Fund
Sterling Drpw.r1* 1193 8

053473933

(WexVy dralxn^ KDaXy arelxty*.

Schroder Moot Semen iJm»V Lid.
PJO Bui 19S. S* HpIm. jn-«*. 0»a 27!

3w jdperix Pjgr

J. Henry Schmder Wagg ft Co. Ltd.

iB4q+o.i| OJ*

120 Cheap-

1

dr. ECS.
Am InTrt May 2 ...

AMan Fd Apr* 24
ChrawkV- Aprl 27
DarUnqFll M.IW4.

152366
*2562
59 90
1A3 51

X 75

"?4J
m 26
17 O'

01-:*260G0
1 40
3 IS
4 BS
Sf*
Oil

-OOlJ

j.F. JapanSinaH
JF, Japan Technatogy

J F. Eastern Tm
Do. (AccumJ
J F. Pac Secs, fine.)

Do. (Accum.) _ .. ._

J F. Mnl.T>.i .

JF.Vh Em. Awa Ttf{$24.25
Japan 6 Panic CiwUtf
JUalrjIa Tsi.

NAV ApH 33

¥21 087 22.534
98) In

toQWLUl.041 M
JM 675
70 7.21

47 6 97

r 31 21
$19*0 20.85
|».84 732
Next drallrn Max

04

23

040

"ns
24
32

JeMn'fuird Anrd Sfc. ff-lARi
Trafalgar Fd Mrt 30 |*1607

Schrader Unit Trust Mgra. Int. Ltd.
Bn«27JSi. Peter Port. Gurrraty. 0*31 JS750
Mngd Cur«y*
£ Fixed lute rest* .._

£ Equity*
SFlfrt! Interest* ..

I EiJUIv* .. . .

Hnng lung Fund

5660
k>T2 2
,161 3

,

ijinu m;
Sl 621 17«xfl-4m.
11197 654 RiB7'0fll

5966-14
W./M -39
172 '.I -0£OcJ 2.7

6 70
750

n**c
DU
244

Schxedrr Lds fiurmcr ML th<
Ntnqd Cm-nrvLilr FdisJl P
1 Fixed tnt Ldr T

l Eqwry i.drFd
.

S Flwfd Im Lrr Fu .. IS]

5 Equity ldr Fd . .. (>1

London Agetr: ftoM. Flenumii Co.'Th 6l*38 5058
Corarard an a'furo Pagr

Leopold Joseph ft Sam (Guermey)
Albert Hse, S( Peter Pdrt, Guernsey. 0*81-36648

L J & 5 Currency Fund
Telephone Marager for burat prices.

LJ. Internal Fd K.13.5? 13.731 .. .I-
LJ. Sterling Fund... |U 7.75 17.7b{ . .] —
-Klenwort Benson Group
20.FenchmhSL.EC3 01*238000
Guernsey Inc.

Do. Acxum
K.B. Eurobond Ire.—
K.8 . Eurobond Fd Acc.

K.B. Far East (Gray.)
K.B.Gitt Fund
KB. Irtl Fund
K.B. Japan Fiaxf

K.B. Steri. Asset Fd..
KB USS Mmwv Ml I Frf

Pinrchsrth IIS Girtht 57.12H —
Siqnrt Bermuda _ . ... 5923
Traroatlanlic FO- .(557.04

Korea Internaftonal Trust
Fund Maa.: Korea Invest Trust Co Ltaf.

K«sTai

i.
,u ^ •saia

MAV won 92*26*7 IDR value U5S11.653.97.

The Korea Trust

Mam Oaetan Investment Trust Co. Ltd.

1-518, Voido-dore Fongdungpo-Ku. Seoid, Korea

NAV (May 4) won 13,153 (U551647).

Laaref Brothers ft Co. (Jersey) Ltd.
P.0. Box 108, Sl Heitor,Jersey, C.l. 0534 37361

C Managed Life Fit

.

Hong Kong L>fe Fit

n^nni

ill
17WH

7 711

8 S3
068

Lae. Bros. lot. Can...
Lar Bros. tnt. Ire....

Lax. Bros, ire Are ...

Lax. Bros. Int. Asset,
lax. Bros. int. Asset..

Lae Bros. Int Asset _i

Lax. Bros. lid. Asset.,

la? Bros lit. Awet.
Im Bros.Stig. Has..

Couth

-0051 .100
1000
lono

n
425
0.25

vf
DM,

.

SF20
j£21.6S

tnri bo aBjetrH Page

Lloyds Bank CC.M Ofl Mgn.
P 0. Box 195, 5L Helm, Jersey. 0534 27561
Lloyds TsL 0V»s- .JWJ3 352*to| . . 4 0.68

Next oralra Mar 19.

Lftnds Trust C«f ..ROW lOXSdf . f U.M
Next drains May 10.

Uilrii Bank Internattaol, Genera
P.0. Box 458, 1211 Genera. Switzerland

See rtl)Krto Page.

Lloyds Bank International, Guernsey
P.0 Box 136, Guernsey 0481 2«B3
AtoxanderFiaid (S3 4 20 — | ... . | —

Net asm value.

Louis Dreyfus Commodify Fund
Ci'o Trunee, P 0. Bo* 1092, Cayman Islands.

Aflrl 27. Valuation USSS.085.70.

M ft G Group
Throe Quays, Tower H« EC3R 6BO 03-626 4588

IMA
f
1.7+5

.MSB
(1700

.. |HXJ735S
Price May 2. taxt dealing May 9. 'Dailf dralng

Scrbngcour Kemp-Gee MngntL. Jersey
l.ClurmnCrms St. Hritor, Jc+sry 0534 7 5741.

SKG Capital Fund .... 1294.7 ?f)5 M . I —
SKI3 Income Fund ... MS 6 67 ?s4 . 7.62

Gd! Bend (1644 173J| . . ..|
-

Securities defection Ltd.
Hermuda Hse., SL Ppier Port, Ou'rr.r 048) 26268
Foroxtund |S816 S UK . 1 —
Sentry Assurance Inter(rational Ltd.
P.O. Sox 1776, Hamilton 5, Bermuda. 55303
For Funds iPr Ices plxwe UK 0908 670505 (24 hrs)

Singer ft Friedlandtr Ldn. Afients.

21 Hew SL Bhhopsgair EC?M 4NP 01*23 3900
DekafoKls -._-|DUS27 24 761-00)1 6.P4
Tokyo Tst May 1 | — S6425) . ) 220

Strategic Metal Trent Mngrs. Ltd.

OS Athol -.
1 . P+mlas loM 0620 26B66

Strategic M-talTr....(M.931 0973] . .( —
Stronghold Management Limited
P.O. Box 31 5, SL Hefier. Jersey. 0534-71460
Comnwdity Trrat J79 96 84.1 7| ...| —
Surinvest (Jeney) Ltd.

4. Hill Si. Douglas, life to Man. 0624 29441
Comer Irusl .(OJ«5 Id.lVf-flLl/ -
TSB Trent Funds (C.l.)

10 Wharf SL. 5L Heller. Jersey (C i).

nnuHKni hh
TSB Jersey Fund M* 44 <[
TSBGuertis*yFund..b9 6 44 4l .

T5B CupitalFurd R(M* 106 51 ..
Pnees on Way 2. Ne« si* day May 1

Tokyo Padfic. Hold logs N.V.
IntbOK Management Co. N.V„ Curacao.

WAV per share S138B5

Tokyo Pacific MMgs. 'Seaboard) N.V.
Intimti MaraCKinrrC Co N.V, Cur-irao.

WAV prr start 5101 32

Tyndall Bank (Isle of Man) Ltd.
JO, Atheist, Douglas, isle of Man 062429201

0534 73494M
334

Stg Money Furxf
|

—
USS Money Acc

|

—
Tyndall Group
2 New St, St. HfHler, Jersey.

83
975

TOFSl
(Accum Stares)
Antofican.
(Accum starts)
Fa»- Eastern ...

(Accum stores)
European ...... .....
(Actum, stares)
Jersey Fd
(NoroJ Are. Uts.)...

.

GdtFd
(Arrwn. sham) ..

1F7 6
J37Z
196*
J2B4M 1

.

WLO
UD2 6
117 6
162 5

J*52
1!T6
2W0

0534 37331/3
201.21
561 a

211

1

746 R
237 6
31Z0
IIP 0
1253
ir Rrt

4^06
1196

,
099^ r«
032

045

"565

lino

+6d

AUjnfic E< tlayl....
Autraiun Ex May 2.

GoW Ex May2..—
(Arcum. Unit)
Uinta ...

(Accum Unrtsl

02 853
t 2K 4 55
35L53 5541*'
S2IW 88 27]
,W06 516.51
I5IF.J 5«J

2JF
2.15
2.48
2.48

Vktqry Hmst, Daagtas. Ulo to Men. 0624 24111.
Hah Inc Gill... 11112 133 irtl . I 12.24
(Accum. Starti) ]200 6 20*1 JI ]

—
Tyndall International Assurance Lid
Albert H'e, Sl Peter Ptvi. Guerry^y 0461 27066

Minfiml Intrmattsnat Ltd.
Bk. to fienmta Bldg, Bermuda. 809-2954000

See adfttrrt Page

Mantoactorcn Karonr Asset Mto.
PO Bos 92, SL Peter Pnr'. Guersacy. (MSI 23961

See adfrcent Page

Midland Bank TsL Corp. (Jrrsey) Ltd.
28-34, Hill si . 5L Hritor, Jersey. 05J4 3W81
•srt. Bk. O'fhoro Grit (1M.5 105 (M -Ofl 22.0!
Midland 8k Int 80—feLO? UN . .| 7.50

Minerals. 08s Res. Sim. Fd. Inc.
PO Box 194. SL Heitor. Jeryey. 0534 27441
Mom May 3 £13.46 1387MI | 2.96

Samuel Montagu Ldn. Agents
114.OM Broad SL.EC2 01*263434
MontAmrr Eq lnc(rHB7.) 9J5rt+2M 5.76
UonUdfian Inc i^W.2 706] +D2 2 48
Mom Sij May2 fffjlS 14^1 ..Tj _
MomlniCur fcnreasjilDZl 10 TTjf .... 4 —

CanUwa on adfuem Page

Murray. Johnstone (Inv. Adviser)
163. Hope SL, Glasgow. C2 041-2215521
Hope 51 Mav 1 1576.58 82 021 ..I —
Mirror Fd May5 579 74. 21JK . .. —
PacIlK FO May 2 |S4.77 5 091 |

—
Nat. Westminster Jersey Fd. Mgn. Ltd.
73,125 Broad Sl.. Sl Hri+r, Jorsey 0534 7004

1

Hitoi inc Fd (aXh)—[53 4 Kites
. [1001

Equity Fd (axn). .Mil 1D1 Oi I )*T
Intnl. Band Fd (a)*...|71 8 74 01 . ..| 727

'5Ub. day exery Ttars.

Negft S.A.
](ta Bauierard Royal, Luxemboseg.

NAV ISE.92 — | ... .1 —
M.E.L. International Ltd.
P 0 Box 319, SL Peter Puri, Guernsey, C.J.

Sxerfing QnKKit . (73 3 77 2
Strrtmq Fired imereti. 815 67 0
Slerlnre Marwjed . . . B5.1 923
Irtl. Fixed interest. - 455 105 B
Intnl. Managed B8.0 10b

5

Newport International Management
Bk. to Bermuda Bldg, Br+muda 809 2454000
HW. lies. SecurUtos...|$17M
Not Irtl. Inc Fd 514.19
NdL Pacific - - 151333

Normandy Trust Managers Ltd.
29. Astwl Street. Dougu. i.o M. 0624 29696
NornandyMrulTnni.lU 2516 1 31751... i 200
UnrnuniyCnm Tst. 177941 .. [ ; 00
CJwBC(»rw*yAGd..fcjl362 1.0908) J ZOO

Northgate Unit, Tst Mgrs. (Jersey] Ltd.
P.O. Box 82. SL Heitor, Jer-toy 0534 72741
PaofcFd May2 |SMJ5 1330J -l -
Pacific Basin Fund
Ida BoUexard Royal, Luxembourg.
NAV... 1820 [+0(m —

in. Ad*.. U i(. lev. iirgL. tin. Latnn.

Perpetual UT Mngre (Jersey) Ltd
PO Do* 454, Sl Hrlier, Jersry 0634 74517
Ofislxnr Gr 151221 l.Z?9| . . | 1.00

Phoenic I titernational

PO Ba 1 77. 51 Peter Pert. Guernsey. 0461 23539
TnwMtellar FumJ— 04.02 4 331
Far Easl Fund .-E.C7 4.17
lnd. Ciu+cney Fund Bl.80 194
DtolarFrt.ini Fund .03 81 411
5iw. Exemot Gilt Fd.|£2J9 238

Providence Capita] Internsticnal Ltd.
PO Bex 1Z1, 5t Petra Part. Gutrr«toy048] 26726,*9
UKSMCkmai-Uet ... 'IMS 1 a?M
Irtl. Slockmarket S1.B56 UJf]
WdrWTetjinriltHBr. J1J63
H. Am. SlodonarpH.. 51.025
Far E*t Sl ]49
UK Fixed imerosi.... El 486
Irtl. Fixed InL ....... 51.146
Inti. Currency. - ... 3! 080
(rtf. Money Barter:... J1J23
U.K. Moiwy Market .. 11.073

a“ U*ta-Fd E1J88
r Mangd. Fd. .. . U.IBb

irternqitetal Equity 398 5
5.590
137 5

419 5

? BF5

Ite S. -
North Amrr. Equity...

1925
76 9
1075

2.n?r
Bio

].]35
UK EtuUly
Do S ..

European Eauty
Co-S . i .. .

294 8
4135
107 4

1505

3104
435r
113

:

1385
Internatl. Fixed Ire _

Do S
Slrrimq Fixed Ire

Do. 5
Otohir Depose

Ho. 5 -

Sl

Dal*?
DcD0S,t

Commodity

- - ri»
196 5

. 5.
UK
Do.S._

Inlemrtl. SAanaged ..

DO 5
UK Maragcd
DOlS-^..

TyodaU-Gtai

1 505 1 3B5 *ffi[
3694 3WO
5 ISO 5455 . .

2U0 4 274 2 ..

7 650 J«! ..
1180 124 ; ...

1 bS5 1 745
1«1 157 0
2.090 2 200 .

3507 369’ .

5181
84 3

1 186
2060

2.755 2 Wl
519 4 336 3
p4ipi 472(8
252 4 2h5 7
3 540 3.730|

MngrauL LU.
See adjacent uge

M. G. Tyrrell ft Co. Ltd.
P.0 Bex 415. London W13 9.1Y.

Ortae -.151080 UJOJ ... |
—

UnicD Invest Fd Mgt Co SA Lust
London 6 Cam inerts I 6anlnn Ltd.
2, Throgmorton 6ve, LoixWn. 01*38 6131
Untoo I nwsi. Fund .. .[67.16 69 20] . |

—
Unlqn-lirBeibnenf-GcseHschafi ta&H
FxifaCh 16767, D 6000 RraiU-turi 16.
Untfonds |0U]Q77 Jftfltll I —
Urarok Jdus7 »j ; J yd »o 1

7j
_

Untroma |3'.'3677 j7 -?q-al(i| —
Vanbrugh Fond MngntL inti. Ltd.
23-34 Hill St SI. Hritor, Jersey 0534 36281
VCF Income (A & B).ll38 1 125 4rfl -f> 51 6.46
VCF Growth(C & d5.)I07 9 ]0B j| -fl 5J —
S. G. Warburg ft Co. Ltd, and Subsitiarin
30. Grrstam Street, EG2 P2EB. 01arM455i

iBSkS&lZl.UintaP*
U9 l/Jc-j

0534 74715
053

Mere Eireroo »iayJ.
Sri+ct Risk 6prU39.
39-41 Brood SL St Hriier. Jrnsy. C).
MercCon-m May], .[£25 84
Mere Far Easl May 2 I

Were Trim May 4..

Metals Tst Uav 3 ...

HercSrlfc! MIL Msy i

Mraav Moray MarMt Trust Ud.
D-Mark- DM77.BJ
Dutch Gitodcr D2UD356
Japanese Yen V77W)
fSleriurt— f)A95
S»w Frflrc—„...„ 5F77.29
USS... - - S3196

6 93

0*4
705
313
133

*nm
+-0C;

+ l«

-aw

1 Thomas SI. OaoglM, i.oJM. 0624 4S56
Mere loM mid K7 I) hOTti-flS
Mrac irtl. Band Fd... J38 0 403d) -02J
Wardley Investnrent Senric?3 Ltd.,
4th Flow. Hutchison House, Hong Kong
waroiei Trim. . . rtS.M b 9*1
Wardtr# Fd. 726J4 2.'.9 C

I ...

VJinHr-y Band Trust„ SJflfia Ij 2lr
WSrdiry Jwjn Triet ir-309 Jin1*;

WardteyPrwCaoTst 59 46 1(J49| .

WestAvon Sen (Guermey) LW
Borttab Hse. St Ptorr Pen, Guermry. C4S1 27963
GiK&ifetanFa [cjjg 1 M| i psn
US 5 Ooiran.. ... I'DM 0.9l|

|

World Wide Growth Manage*me
IDs. Bdulixhtd Royal, Luxemhoirg
Woridwid? Gib Fd! >32198 f-Mtil —

Ira. Adv- M. & G. Iw Magi., uA, Lexica

7.6
7.1

1.23
537
ff.»

J

0.76

i J.

34*
l.JC

1.73

466
103
.736

1593

1:521
1.208

1J54
1493
1276

Wren ConunDdity tiUnagcniERt Ltd.
ia S' Geaxge'i SU Dcuglat loK ObZB

;

23 "1V/renCon. Fund
Chuwft* Fond .. .

Pieeiaut M+uu Fund
VaagipH Cmdf FJ..
Fmanual Fnftaes Fd. .

W.l
67 S
13&1
295
643

D6Z4 2S01S

67.01 ...

_ Saxmgs Targrt Pale t7 OftW 75.

Pre*s on May 2, fieri dealing M« 9.
Fie OdHt Fuad Man. iJmejt
sea Itaial Tract tea. Must.

Qwtter/Hrinold Commodities
31-45, Grntam Strari. EG2V 7LH. 01*004177
KttoiBitFunS J514159 - |-2J7| 2J2

Next riraimg date Jura 1.

Rea Brothers (loM) Ltd
» Athol St, Douglas, loM. 0684 896%.
BotaFinri...^ ..HUBS 1257S) | 8.12

_ NOTES
m
P*«*

Ufll«5 OfterwWIndkaM am
those deupialed S with no prefix rtoerto U S
dtolan. Yieim % (shown m i OTt aHwnnJaiiow far an
hiyteg expemes. a Offered prees include an
expenses, ft Today's antes, e Vwid based on offermd EsMdL 0 Today's ooenmg price,
h PiMrihiAyn frre of UK Linn. Pcrkxlic
f*+rr\*Mn dtypflnce clam, | Sinol- nrwatvkJ+I
msufinee. . Offered rtfce ndirir^n
f Item logri-l m.™ r,Hn . iki T"1

*Vi+rZ(J s7™- • suspended.“*« tax, t Etaiidriuon
)*. Otly aralMde to charitafate bodies i VieM
^sHihiii Sta»> antualherf rote to NAV teDnaseT
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FT LONDON SHARE INFORMATION SERVICE

AMERICANS
MM

H* LM

BEERS, WINES—Cont
Start

BRITISH FUNDS

* I t M »tl
"Shorts" (Lives up to Five Years)
]97%{E«h. Jot 1*84.
nOOPlTrmai 1 7m-lOU

1W
gk u«

Treas 12pt 1984
|jlD3gTreas. I5pcl955 ,
JIOVJ Ereh. 12pcCnv.‘85

(

.
93% Treas 3pc 1985

(101% Treas :i%pel°65

,
98%Treas&6jicCnv'B5

tlOZHEMh. 12%pc 1985 j
|]02%Ewh.ll%pc'B6
99% Treas. lOpeCw 1986.

,

88% Treas 3pc 1986 ...

1
100A Exch. 10%pcCv '86 J

) 102% Treas IZpc 198b J

,
96% Tress 8%pc 1084-86#J
107% Ereh.Mpe 1986.

_

85 Etfir.2U>cl9B6 |

iflOSli Eich. U%Dc 1987 —

.

98% Treas JD%'iCv '87
,

83}AE*ch2%pcl9B? ..J

99%E*di. 10%pcl9S?. J
90% Funding b%pc 85-87#.

3

975 Trees. lOpc 1987 1

82V Treas 3pc 3987...

IlOJ Treas. 12pe 1987 j

92 Treas 7%j«cl96S-88tt~
93% Exch 10 >2PC ‘88

95S Treas 9%pcCv‘a8
785 Tranport 3pc ' 76-88
94%jTre*s.9%pc Bfl

illijflc 1989.._™

,
3.02

11J19
14.43

[ 11.78

3.16

1 11.32
839 10.02

UKWTrft.
49*149*1 rreas4%pcci>'54icsotes* 1 B

1 1L91!
11.4T

10.0S
3id

10.48

s.on
I 13j07|
2.9M

|12.5«
>10J8|

1.97

1 10.59
7.17

110.25
3.63,

ln.*a
8.40

' 10.651

1 10.19
3.82

110.04]

'iua
1 10.011

10.22

10.18

10.13
8.91

10.40
10.54
10.26
10.64
8.68
10.73
10.74
9.03

10.B4
10.22
10.92
9l39

10.93

10.94
11.07

9.37
11.04
11.02
10.86

Five to Fifteen Years
Treas. 10*

2* 1969
96% Ereh lOoc 1°89 _....

68% Do.! Ope '89A < £ 70pdl ..

_ 80V Treas 5pc llSc-e 11

:jai07%Treas!3pcl9qo^
^IQS*sE/ch.l2%p;19oo

103A
300S

$
ii2r
not... ,

,

93% 90% Trees 8%pc 1087 ’’Ott-J

9»S 90% '«*. lOpcCv 1°90.

107 102% freas 1 1%ix 1 o° 1

34% 78% Funding 5%pc '37-911$..

105% 99%E«h.llpel“91
112% 107% Tress i:%nc 1002#......
100% 94% Trees 10oc 1992 ....._

111% 104%jE»th. IZ'jpc' 0;.
1175110 £.»di 13W199J .J

113% 107% Treisl2%pc 19oj

78% 745 Funning fcpc 199?t
121% 112% Treas 13%JJC )°93
126% 118% Trees 14*jpc 19 ..
120% 112 E rtti 13%pc 1994
114% 10b*j|E»ch. ljEjpc 1994-
94% 88*t|Tre.B9pcl994t$-
109% 104% Treaslzpc 1995 ....

64% 61% Gas JfC
1 90-95

99% 95% E»ch. 16%pc 3995
1171, 103% Treas 12%pcl995S

—

122% 117% Treas. 14pc '96

94% 3B% Treas ape 1992-9(4?

234? 224% Ireas I5%K !99o#—
222% 112%Exciil3'4p;T99htt.
69% 66*4 PrtWnpUW 3pt 1486-96 _

120 115% Trees ir%pc 1°97#
104% 97% Esdl 10>«E l<*97

42% 86% Treas 8%pel99n+__.._
134% 124% Evch. 15pc 1997

95% 93% EiCh. 534pc 1993
7B 72% TreastAoc 1995-98}?„
1385 UDWTreas. IFliPC'^ett--
115 Jtf5%EKh. 12pe 1998
96 93 Treas 9%pc 1999$$
116%h09%]Ev*.12%pclW J

10.78) 11.16

34% 26% Abbott Labs.1

?4% 24% Alcoa51
18=* lbVAnuxSl
14% 8£ftp Amdahl 5C. 1

24% 19% Esprec $0.b0 _j

19 141* Amer Medical Int SI
23% 20% Amer. NiL Res. SI

.

11% 10% American T. & T. SI
47% 43% An-«itecllSl».

21% 17% Amtocfl

I
22p 16%f AridTecfi ....

13 BanLamettaSift..,
28 Bankers N.r.S10„„
46% Bell Atlantic SI.

,

5B% BellSouth SI
15% FBeth Slfel 38

19% Brawn' g-Fer. IbZjC.

16% Brunwrtdc Corpn.lJ
24% CPC intrtl. 25c
39% Campbell S 1x4) 60c...,

30% CaierpilUr TractorflJ
31% Chase Mtitn.Slz.s _

24 1 19% Chemical WewVort
27y 22% ;aesefirDugh-PonJ'jil_(

22% CitKarp J4 - -

21% City liw. SI.25
14% Col«W-P.Sl_
31% Colt Inds. SI
17 Cuds. Foods $11]„
Wf Cant Illinois SS
*00b Vtoipante Data Sena..

21% Crown Zell. $5
1 505s Damson Oil 40c _.„j
15%0anaCorp.Sl

|77p asma-Loci Medical _i
50 Eaton Conn. 30c
25% E smart. SI
24% VEnxonH

,

10% Fin. Corpn. Amer. 50cJ
15% First Chicago *5
24% Florida Pw. & UghtflJ
12 Fluor Corjm. b2%c_l
23% Fotd Motor S2.
18% GATX 62%c .
34 Gen. Elect Sl% I

31%Gen.FoodsCorpSl..
29% Gillette SI
11% GL Western FM. SI.
30 GuH CnrpnjE
34% HnnejweKSl.SO,

16% Hutton (E. F.) $1
73%IBMCorpn$U5_J
25% ITTCorpn. SI
31 Ingersoll-Randsz....

10% IlKlfcoSl

13% IU intnl. 51.20 I

21% Lockheed Cnm.Sl.i-1
17 Low Sur inds. si -J
18% Lauaana Lanl $0.15J
12% Lows 50c
227j Manul. Hacover S7%_

, 161* Merrill Lynch Si
snoop IVMicrocoinpuurMsm

.

45%Imorgan UP) $2.5 —
41%Jnynexsi

iPacrfic Gas & Elec S5 _

pacific TetehSOAO-
..

.JPEnn?oil83 lje —

,

!93j| 22^PilKburffl

6%j 1 3%]Pnljlic 5rv. El. & GasH
Quaker Oats S5 |

BepHY CorpnSS

—

Setnort S5
IRockwell Inti. SI

E
lb Inds Inc SI.

A Services SI
uKB. F.iSl
hell Oil SI

idwtsfem Beil SI _|

Sperry Corpn 50.50 ..

Sun Co. Inc. SI
_ ...TRW lne.Sl%
26%)Toweco 55

Over Fifteen Years
teas. I0%pc 1999.
oovers-n I0*4pc 1999 _
reas.i3pc2000
reas. 14pc'9B-01
Exch.lIpc'gA^
k>itv. 10pc 2002
reas. 13%DC 2000-03 J
reas. Ill»c300i-04
undfld :-i2pc'99-04...,_|

reas. l.lljpc 2003-05 -

reas. 8pc 2002 -Ob#—
Trees. l!%pc 2003-07...

real 15l2PC'04-0B

Treas. 5%pc 2008-12#..
Treas. 7%pc 2012-15 -_|
nth. Upc'l^l?—

Undated
4pC..

to Loan 3*2pc#__—
t

jnv. Jtaic'blAM- 1

... reas. jpc'ooAfu....—
25^tiCOTHOli 2*2pc•nm.n.ihhmI

24^Treas.:*2pc~.— J

Index-]

10.80 10^9
10.73 1045
11.36 11.06
11.77

11.24
10.44

11.50
10.87

7.38
10.89

9.80

10.81

11.01

9.39j

4.74

10.301

10.24
10. IE

7.45

10.13
10.04

10.15*

42%
455 31

35% 251

4li 291

57* 4!

151
31% 25
32% 25!

21% 15:

46 35'.

Bb.MS»1a50c91-5l_l
[Texaco S6J25 _)
B(Tlmelnc.sl

[TransamericaSl
I

Union Carbide 51-

. .
Jutd. Tech $S.„

laQfUS Steel SI
34 TuS WtsOf
20%WWoohwrthsS3l2 ..,

m-*
Si

$U8 -
48C -

(hjl.41 _
SIJ’Q —
56.00 —
$1.44 -

5152 —
S2-45 —
S6.40 —
S7.80 —
60c —
96c —
60C —

52.20 —
$2.30 —
S15C —
$3.65 -
$2.36 —
$L84 -
60C —

52.06 —
52.00 —
51.28 -
52.20 —
5130 —
$2.00 —

51.00 -
$1^0 —

fl Start

Vaur — I

WWftread'A*. 3
WoW. & Dudley—

.

Tong Brew 'A'Mp.J
Do. Non. V.50p.J

I Pita I
-

Oh
Net

1984
i O'er I fir's I WE I Hgh Law

DRAPERY & STORES—Cont.
WetWStock

Dh
Not IPwlGrtl WE

MM
High LM

ENGINEERING—Continued

w«M
220
175
248
265
170

+7 d9.0B 2.2

t5.4 23
6.85 3.0

T4.5 2.4

T4.92L4

BUILDING INDUSTRY,
1MBER AND ROADS

3U

S1.90

,
$1.00 •

h34%c -

$3.04 -

80c -

SJ:5J

183

24B [186 [AMEC50P
202 llbO Aberdeen Const

30%) 17 Allied Plant 5p
VAmcn I ret HMgs.
lAmdiHe lOp...

BPB Inds. 50p
Baggeridge Bri....

Bailey (Ben) 10p.
Barra tt Dev. 10p.—

,

Belhiay.
Benfonl M. lOp
Bet! Bros. 2Op
Block leys 20p
Blue Circle £1

Breedan Lime—_J
Bncttaise Dudley lOp.

Brit Dredging....,

Brown Jksn. 2Op.
Brownlee
Bty&it Nldgs.
Burnett* Hal lam ..

C-Robey’A'lOp..
Carr 1 John) ...

Cemert-Roadstone
CombenGp-lOp
Lander Int.

Costa In Group
Countryside

Cnnsdi ID.) 20p !

Crouch Group ,

Dew (George) 25p_
, _ Douglas RoOLU.._

17%) 12 ^DununGrp.5p.-
Erith...

K«rS*4ta5flp_
|Feh. IntLIOp

,
Oo.'A'IOp

tef«)eraW Naming 5p,

Flrdan (John) lop._
iFrands Pkr. lop.,

French Klee.

G al Ilford 5p
GlbbsD'dy A ZOp..,

Gleeson(MJ)...
Glossop
HAT Group 1 Op
‘Helical Bar
Henderson Group ..
HewdenSL lOp.
Do. iOpcLn. 0i-fl3_

HeywoodWim..—.
Higgs* Hill...

(Howard Shut 10p_
|IDC20p
[/bstudjoteen

1

_ barns (J.l

23 foiayplaflt.

47 iVJenmngs AS30
85 nJatvEtanes Pts. lOpJ
26 purest Eihvd.1 lOp.J

‘ iLafanjs Cop. FlOO

J

Laing Uo(eii

Latham U.)£l....,
Lawrence l W.i._

. Leech (Wm.)20p...

15% Leyland Paint J" lilley FJ.C

.

11.29

11.05
10.53

11.11
lO.bB

9J3
10.b8
10.07

10.6b

10.70

4.66
987
10.21

CANADIANS

304%hoi%jTreas.2pc'B8 I297.U.
41W 87« Do.2pc'90 C333.91.

Do. 2pc'%
Do. 2*ipc '99

Dz&jpc'Ol
0o.2%pc’03
Do.2pc‘0c>
Do. 2*206'09

Do.2l2P='ll

Da.2JTfx'lo
Do. 2 l

2pc '20

(267.91, .

(322.91 97d+%
008.81. 96W.
(310.71. WpS
(274.1L 99 ^
(310.71. W%id
(244.11. 103
022.01.

1327.31,

Prospectmo real redemption rate on projected inHauon of tl) IDS and
*2)5N. (6) Figms in parentheses show Rpl base month lor indesing, le

S momto prior 10 issue. RPi lor August, 1983: 33B.0 and lor March,
1964: 345.U

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

29% 25 lAsiM CfvBk 10%pcLn70W

J

320*2 1147sUiBbd]-Jl3*zpc2010..J
104% oeW Do. 1 1%%L02015

.

101% 95BEum fir,- (Si lIpcLn TOOLJ
30SW lOb^F mland 14*2pc Ln I486.,

110% 103%lnt4mDN9ki;l»i::i)ai- 1

306% 105% InL Bank ]3*2Pc 1986...

109% 107% Do.l4pcLn 1907
3(K»t 101 % Mfriu 12%pcLn '68

lCOy 94*?Mi.,

k 1d*^ic 2008
110*3 107%|N: 14%o: 1467 . . -
1033 9b '

4

do. llVpc 2008 —
1C&% lOJ^fSiWh"! ! ‘%pc 3°8b
117%l llO'jAwfden 1 Jljpc Ln 21 ) 10.

27%L
118 >%

»*a

108%
105 >4
108
103%

-&

11.4^ 1154
1183
lli'fl 11.59
11.39

13.57

11.98
1283
12.96

11.

B6
17.11

13.07
11.70

12.

B7
12.031

11.75

11.45

10.45

11.90
10.47

1062
11.23

17.76

10.70
1173
10.37
11.96

CORPORATION LOANS
102% 10O%jBaUt tl%pc 1985.. ..

103 107%|Birni'ham 17'zoc 1985 —
IP5W105 Buiidey 13pC 1967
1Q1%1100% C-ndilt 1 Ipc I486

,

82 78 GLLblipC 1990-92 J
90% E8% Herts b-%K 19BM7..—

124 llb»jL«dsl 3*3* 2006 _J
30% 23% Liverpool >%pc Irrtd.—

I

99% 98% Lon.Cpn9%DC 84-85
]

99*^ 98 LCC 5*jpc '87-84

37% 85% D6 . 5I31C '35-87 I

S5 81% Do 6%PC' 88-90 I

26% 24% On. 2 PC '20 AH. f

202 lOlVEunderland ]2%pc 1984

100
1021

89%
lUVa

2a---.
85*|

82%
24%
101%U..

n.oa w.11

12JO 997
12.35 10.94
10.95 10.76
8.81

7.58

11.68

12.4b
4.34

534
6.411

8.421

12.18
12.121

46
q

151
89
62

375

COMMONWEALTH AND
AFRICAN LOANS

se%Jsr r%pc ossqz
4J», Db.TlaK'BJ-flo—

179 5 Rhod. 7'ax Won-Ass..

.

82 Ob. 3%pc 80-35 Asstd...

52% Dp. 4%peS7-92 Asstd..

324 Cimtuhae Aim 1 C lOOpai.

Sl% 9.19^
96 8.05

180 -J89 3.9S
62 7.361

325 — i

11.31

10.80

UJZ

9.98
9.11

10.97

11-26

10.29

12.27

— I 24.38

LOANS
Building Societies

100|2 100% Do. 10 -jpe 30.7.84
1(11 100 % Do. ll%pC 20.8.84 J
101 100% Do. line 3.9.84 4
100% 94 Do. 10 upc 6.10 B4—
IOOA 99” Do. 10%K 5 11.84

IOO3 IOOJJ Da!C%pc:02 84...-
100^ 99K Do. 10% pt 74 .12.84 —
100% 99 1 Do. lOVpc 2B.1.85
100% 99 Do.ioipc I8.2J5—.
ICO I 99%) Do. 9 pc 25 3 85 1

100%'

lOOV^rts
MOAfl-S

“gSEf
wfil-4

4

10^
10.87;

10.55)

10.85)
10.21

10.97
10.30
10-22

10 .0"

10.49
10J6
10.21
9.511

930
9.47

9.55
9.52
9.70
9 63
9.87

9AZ
931

10.01
10.34
1036
10.32

Public Board and fnd.

77%J 74%|Agric. Ml. 5pc‘ 59-89_J 77%) I 6.59? 1139
37® 35%wW- Wtr. 3pc 'B* -1 36%l I Bjji 11J1

Financial
06%tei. in Ini6%«4Db 81-84

Do.10%f1CLn.148a.--.
Do. Hoc UitsLn '88 —
Op 1 l%pc UmLn. '90.

Oo.i:*3»CUiUJ».1992v.
Do. l%pcA'89-52—
Da. 7%pcA ‘91-94

Do. 40^*91-44
On. E'apcLn '92-97.—.J

97*4

102%
103% -V
1D4%
105%

90n
87 J—...

6.39 11.00
10.62 11.30
11.06 11^0
ll-« 11.60

1241 11.70
9.12 1U»
929 1180
10JW 10.60

IMS 20.95

FOREIGN BONDS & RAILS
Wee |+ orjWv%19B4

lab LM
14
14

10%

SO
4%
56
129%j 120

118
91

312
93
361
493

U
10
9
vJ

a|

48
46
44
40

Start

|Chinesr4%pcl898—>

—

Da 54*1912-.
Dg.5pcl913
Da 5pc '25Boner—,

jGrtek7peA»,:
Dabpe28 5tb.Ass—
0o4pc MiredAs.

—

(Wung. '24 Au -j

Hvdro Quebec 15pcLn 20.

Iceland 6 pc'B3-88.—
Oo.14lscLn.201b

85*^<relnf ’91-46
\

299 paan 4pc '10 4ss_
Do. bpc *83-88-.,

lPeroto.2(HJ?—
[Turin9pc 199’ —

tm tOHM tTnnnfi pcl9B4-

33
14
12
10*

52
50
46
56

V
312
84
161
$92

DM95

—

—
350
3

1(|U| 2
i|llM 2.75
—MU IS

bft

14.5
-% 9.75

„ 6
5.22

rlfcp. 9
..re.. *%

YkH

ft.87

<6.02

84.38

S.35
12.13

14.98

1268
U.49

10.33

942
112.00

UM

16% BL^sjilreal P. J” &22p Bk. Nova 5coL|j.._._J

95p Barrick ResC0rp.-..J

19% lo Bdl Canada II

14% 12% VEkiw Valley)

19% Brpscanll—
350p VBreakneier Res

I37j Can.lmp.Bk.52
23 Can. Pacific S5
35 Do.4pcDfb.EIOO.]
lD%Can.P.FnLS.

ll50p 8Greenwich Res Inc..

J<Wp PGulf CanH
q8b3p WHawkerSidCanll-.

U%(VHolliil9erS5

II Hudson's Bay |„—

.

19% ^Imperial Oil|_..

90 Ur Inctau

520p InU. Corona Res.
|

77 5p OlmandNaLGasSi,
229p MasseyFerguson8._.i
lJOp 0hsm ResJ

862p ORiuAlgom—__

|

15% Royal Bk. Can. B....J

22% Seagramll

60p VTalcorp —

j

l?0p fDo.Pre(.$3
787p TorwrtO-Dom.BtB._l
8Z3p IfTransCan Pipe-

VU)
unto .

37%+%
13% -%

a»i,sa-%
540p +5
14%-%
24%-%

S3
fca
Win +«

i§
21%-%

901pS -16

S2-6fl-

S1.9M —
hb8d

London BricL
Lovell (V.j.l.

McCarthy 4 Sums 20p.

(McLaughlin & H-
Magnet 6 Slims.

Manden(Hldg)
Marthwrt) —
Marshalls Hfx
Mamders (John! 20pJ

May & Hassell _
Meyer lnL.____
Milbury_
Miller iStan) lOp.J
Mod. Engineers——)
Monk (A)

Mowiem(J)..
Neiwrthill £1 _i

NotL Brick

237?

$2.18

15C

$1.60

S2.08
$1.40
4*6

BBC

52C
9be

5$2J0
60C

51.40

|S(JS20c

$1.10
e-

55C
$2.00

|
USULhi

10'ii

S0.76
14011.40

RedLand

Rfdiand (£ Wrmts.)_|£185
Roberts AdliTd J
RmrlimonlOp _l

Ruberoid

Rugby P. Cement..
SGB Group

! & Fi*er.

eld Brick

242
196
27
32
56

330
178
404

124
142
63:

57
505 ..

4254-
2®
56 4
614
21

604

52
88
56
56
64
292
236
79
36
71
58
17 J
834+L

X234....

1834
63

208
50
136

F%

+80

-1

-1

hb

53
>24
g88
60
§17
23

^35
I 40
1 221
139

h»l036
296
^70
23
3.00
105

I 29
£33

220
226
94
27
86
196
172
465
13®
18®
166
248
218
113
no
147
84
20
2m
122

a-

hi

-3

— 8.0

39W
Hgh Low

BANKS, HP & LEASING

iwMsue
£97%|£83'

£10*2 750
225
*310

575
455
540
1Z5

56
M
£10
£24

11
,IlDiy

162
79

.

V
16
47
348
59

163
6b
18S
350
69

107
31Q
164
460
640
42

620
427
£85
LUC
153
155
765
C65UL59
M6
9(1)

365
£Jb%|

574
S20
780
£30
2bO
255

Start

lANZtAl
[Alexanders D. £1 __

,
. FL100

(Allied Irish .....

knsbxherCH.ISOpJ
IBk. Ireland £1._,

Bank Leumi...__,

©k.ietdni((fh*»£l._
l

Bank Scmtand U
Barclays £1

prowr Shipley £l._.

(Cater Altai £1

(Chart. J. RotfGCtuld

Do. Warrants

iChveDis'inZOp.

—

tom'TbL DM 20._..

(C'hon.HOk.KrlOO ..

Dawes'G.Ri
E83*jDculSd*BkDMM

[English Assoc

[First Nat lOp

Do. Wrrts. 75-83
,

•Firrt Pacific FnlOc.J
9Do. Hiaqs50c-...

(Grerard Natal.

(Goode D't Mryjp
IGnnd lays—, —

_

buhmessPeat

—

Hambros5p
Hill Samuel
Hong Shng-S2.50..J
Uenef Toya.iGJiat
{Joseph I L«) £1—

I

pLing&Shax20p_J
[Kteirtwwt B.L

[UoydsjU

Slndall(Wm) 330
Smart (J.i lOp

|

r»mac50p....~_-[
9Tay Homes.. __
Taylor Woodrow— 6604-5
TilburyGrp.._.

Travisi Arnold
Trent Holdings lOp
Turriff

Tysons(Contr.) iOp
% UBM Group —

I

Vecu's Stone lop._>
Vidro pi ant

Ward Hldgs. IOp
Do.Defd

Warringtun j 100 |—

2

|162 Watts Blake

70 WetternBroc

6b Whatlmgs—
,

54 Wiggins Group IOp.
- « (168 WllsonlComplly).—
160 (128 IWimpey iGeo) ZJ

1084+5
154

io.<y *

t*
2.66 4

Ihb.O 33
5-25 Z.7

tlJ 4.3
17.41 23

7.C 2.

3.75 4
d2A5 0.7

155 4
19.0 «
8.4 6
3.2 1.4M *

1U2JB7 2.8
K.Z 2.8

hB.75 4.9

t2.’ 1.9

H1J4 4JS
015J8> 1.9

2.65 21

fU5 2.7
4.62 4.6

5J15 6

5.7 1J
1.75

S2J.5

7.0

264 6
264 6

92.45 26
7.0 6fM5 2.7
5.6 «
3.0 2.0

1.4 1.5

4.5 3.8
5.06 0.7
13.0 2.7

—

1*4.0 3.0

1.33 *
Qia%

S3 3.3

11.0 6
tdl-55 4J
06.73 14

5.5 23
tlb.O 2-2

020% 2-1

d4.0 2.8

Mbo5“ *
5.0 6

tlO.O 3.6
10.25 3.4

23 L7

3.64 2.8
K8^6 1.8
5J 3.3

dg3.5 36
7.0

t3.9 26
7.0 25
9.0 3.2

16.0 3.0
T4.0 1-9

t3.B 4.7

13.75 3.1

14.4 16
1.6

6.0 3.3

1131 4
10.0 4.7

1*3.5 2.0

t4.92 95
Z15
1151 3.0
IZ.0q3J
W.75 43
d5.C 1.7

18.08 2.0

6.0

d0.b5 6.0

7.1 3.2

55 4
05.6 2.7

2.4 25

85 4
lB.95 1.1

.

an
245 q2.3l

4.4 4
683 4

1*10.7 5.9
7.0 4

2.33 5.1

65 4
43-5 15
1.6 1.7

18756 1.6
d5.19 3.9

6.161 4
4.11 4

l3.0j 4.1
IJ.4| 05
2 .4S 4
3.05«3.4

6.6Kn
I

i
4
76
4

3.0 I

4
7.7

Inoj)

,
9.4

! 1(2721
1

13.6

;17.B

4

5.9

4
6.5
[GUI
'J3.0

7.7

(498
7.3

7.9

5.3

3.:

65
6.7

38(1

9.7

1108
,

12.1

[

20.1

llZ.9

4
145
108
6.4
6.9

78
4

4
11.4

4

[
10.6
8.6

3.6
B.6

135
[15.7

82

7.1

85
4
62
9.7

29 23 HollasGrp5p 28 ?.Q lft 10.2 9.1

*i;b 114 Home Charm 1Dp,— 363 -4 dS.1 4.1 lft 19 7

290 242 Houseof Fraser- 2648 +2 8.5 ql.9 4.6 14.0

145 128 Hwoeo!Lerose_. un 8.0 8.9 0
% 70 Jones (Ernest) IOp. 14 033 O.B 1.5 114.9)

46% 39 fXemUuhniSp. 44 bgi-25 2.2 4.0 l<i.l

54 40 Ladies Pride cop— 46 78 154 Of

148 115 142 13.32 33 4.7

2B5 148 Liberty 285 +5 4.5 lft «
185 47 Do. Non Vtg.— 385 4ft P 23
9? 63 LvcroftW. IOp - W +1 3-( i.i 4.7 8.4

185 KQ MFI Furniture IOp. 164 13.7 r.b 3.2 17.2

270 21Z Marks i Spencer- 2fai -2 6.25Iqlfl 3.4 28.4

Z76 66.12 2ft 3ft 17 9
373 * 7 3 *

340 325 MUJrrts Lets. ZOp 140 +2 6.45 73
100 70 NSSNewslOp 88 -Z 3.C 3.6 4.9 7.8

218 142 N'thn.Gottsmiths- 216 +1 55 3.7 $
325 265 Oliver (G.l “A" 320 7.C 3.5 3.1 10ft

2bS 230 Our Price 20u. 233 -2 — 3.7 1.8 17ft

178 U6 Iffbi ?.i P 3.0 P
48 84 Peters Stores top _ 98n d2.c lft 2.4 ZJ.4I

98 71 Preed? (Alfred) W +7 3ft Oft 5.1 14131

24% 22%J Ramar Terts. 5p ~. -% l.C 5.4 Ib.D

55 44 Rainers IOp 52 2.] — 6.3 —
48 31 RaybreUOP— 48 (ifti

— lft —
262 220 IRayford Supreme., 245 ga.S 4.2 2.4 9.7

43% 1B% Readmit 5p x.. 36 0.1 — 0.4 —
166 138 RertAustn'A'N/v l56id -1 b.C P 5ft

23 18 S6U Stores 1 2 %p... 22 B

—

5.6

33 29 Da ZSpcPf. I2%p, 33 8- — 8.4

165 140 Samuel IH.) 162 6.Z5 « 5.5

143 131 Do. A1
.- — 140 +i 6ft5 6.4 p

18 13% SeimcourlSP - 17% -% ZO.O; — Oft —
lb3 148 Simpson IS.) "A” _, 163 +2 t4.( 2.0 3ft 17.4

160 12b Smith IW. H.l A 50p. 148 -z 1*»3.C 3ft Z.4 14.1

50 34 Stanley (A. G.i5p„. 47a 1-5 4.6

120 34 111 +3 14.75 lft 6.1 17.4

147 134 Steinberg IOp - .. 146 -1 tL( 9.4 2.0 11.2

158 123 Stirling Group 2 Op- 158 Hft5 10.C 1.1 12.7

190 82 Sumrfe ZOp .... 160 1.3 — *3
313 255 Superdrug Sin. iop_. 292 -3 d3-5 * 1.7

52 33 Tem-Comulate 52 0J5 12.1 0.7 12.4

30% 25 Time Prods. IOp m — — — —
41 29 Upton IE) 'A* 30 -i — — —

245 164 /antona ZOp 225 -3 FIO.O 27 63 fift)

168 130 MV Group 168 +5 7.44 6.R

163 72 Halter UasJ . ... 156 lift lft 1.4 79JJ1

133 59 Do. NV.. 129 4tl-5 lft 1.7 45.41

127
114 94 Waring &GiH0w__. 102 2.11 1J 28 ffi.U

J42 45 Wean»e*l5p 138 3.02 3ft 3.1 15.1

155 130 tfigfall IH.1 138 •— — — —
535 340 WoeHmr4K^s50pJ 530 -5 S.0l 3ft 2ft 14.7

222

I
£20

"wd
29

I
Z7B
60
95

,

58*j

62
17
25*2!

1118
27

1353
64
30
39

1550
144

1

127
b5
55

|b05
42
72

1455
62
62
37
12U 11

[1471

5.0

182J

7.7

118
6

[32.0

4
14.9

8.3

7.6

9.6

HO.l
4.6
112.7

'21.0
1

4

5.1

4
11.6

16.4

8.1

4.6
llZ.O

68
,78
1165

4
72
11.9

&
[10.9

l
30.6

,

88

555
158
184
470
124
2B
170

,

£41*J

£4lfl
485
28

223
287
313
77

315
29
27

265
205
215
387
355
195

38
169
IS

126
135
845
480
175
294
140
133
94

110
23%4 14

5-3(10.0

7.4

1

2.9«
4.1

5.0

16.9
i

&
A

6-2 [108

S3

4
,

4
|u.3
5.9

(IbMJ

9.6

59
33

285
184
353
192
58
61
295
46
292

,

447
H

258
722
160
135
51

431
208
117
284
65
*1W
125
105
25
trf>

17
74

*120

82
262
42

145
320
105

366
120
121
410
80
15
50

£31
£31

[415

20
133
242
200
41

243
18
22
180
155
120
2B0
255
175

23
112
7

75
88
415
350
137
190
80
90
81
68

51
18

1250
146

268
140

34
47
237
34
227
19

270
207
[627

0
111
27

217
174

80
255
48
142
95
70
15
55
9

50
36

ELECTRICALS
A.B. Electronic

A.&6. Set E lets 5p_
Ffttorn Computer lp

Mir Call

Arrwtrad 5p
Wearic'A'KVSp-
Arlfn Elect.

ASEAAB. 'A*

OO'B'
AlianticCmputr lOp-
Audiotronic 2l2P-_,

Aufo'irtJSeclOp —
BICC50P-
BSRIMilOp
(NackiUichaeOlOp.

Bnvthorpe IOp.
fBirwrifEuroppiopJ
SuSgin ‘A’ So ..

KN L Moom ere ) 0p—
KPSCongxder ZOp-

KPU Computers 5p,

Catae & WirelHS 50p.

Cambridge Elec..

tCassGrplOp
Chloride Grp

Do. 7 %pc Cm Cn» PI

Wwan9s(HldgsL.

SCircapnirtlOp...-.

CASE 20p.._

$Confl Miorwave_
CrayETtronic 10p_.

late 5o

29

11
,

34lJ

250
47

133
53

142
248
49
75
90
124

[405

518
Z8

525
360
£79
£47

JIO
220
638

204
[810

3bU
OO
47

|475
,

SIShi
665 1

225
195

378 |-2
sm

3.1

4.2

IP .

323id+3

Q28d
hZO.ffl —

jvOZbiJ *'

tri)24.9l

20 . 1a
gl4.ol<H.:

3.1

3.6|

vir%!
(vQ15%'

V241

t1*2.73|

d-%

-1

Martdnfin. 20p__.
(MerewySees
iMmtand £1 1

Do. 7*jpcfl>-9J.-.
Do.lO%pc4iJW.J

MmstfrAssets
IJSCora=»fluaMl-
Nat. West. £1
[Ottoman Bank L20_l
Royal Bk. of Scol_.
Schrottersfil

SeccombeMC £1.._|
Sec. Pachm S10—
Smith 5LAubyn._..
Stand'll Chart £1 _
Trade Dev. $1J0_
Union Disc ££.__.
Weils Fago $5—
WestpacJAl
WintrustSOp

h-2

-1

Oflc

08 33c
hlO.0
L23

S4.3£

3.7

2.4

+1 -I- I- I-

- — 4.0

5*1.0} 1-1

14.W3.J

Q23q 2.8
31.2)4.1

Q45%|-
7.4 3.3

16.W —

ili»

7&
CHEMICALS, PLASTICS

*£Z7U£21%|A)co FI.20

6.6

7.3

Alhd Colloids IOp..
AmershamlntJ
Anchor Chemical

Arrow Chemicals

—

j BASF AG DM50—
£42% Bayer AG. DM.50 _

Blagden Inch.

BrenLCnems IOp _J
flriL Benzol lOp -J
BriL Tar Prd. IOp..

Canning (W.l

VCitaGeigySpCBm

124
110
14
75
106

iitoaWCT'eiisJpziS
[Coalite Group .

—

)Coam Bros.,

Do. 'A
1 NV

1

Kory t Horace) 5p._,

jCroda InL IOp—

„

Defd.

—

Croda InL

iDelmar Grp.

Fills 4 Everard J
Halstead 1 J.I lOp-J
Hickson IntSOp—

J

HoedistDMS
Do.Fi».10%Um.LD.
Imp. Chem. £1 1

Do.S%Pf.tl.—

(

Laporte Inds. 50p -J
Leigh lots. 5p
^MebonlOp— ,

Moroeau Hldgs.. i

^MorieylR.H.1 lOpJ
Norn Inds. ArS ‘B*

.

PnaorjiAB Free ’8*

Plysu 10p_»—

—

Ransom Wm. IOp J
Refitobil 1Op
Scot Ag. Ind. £1....

Snla BPDL12000 J
Stewart Piastres...J
rixirgjr Bariw IOp J
fWolstenholme Rrtik

WorkaCherns

£203J
313i
235

iC
r+2
+6

MO
1071
Il03|

251
an;
81

128
190
llflOai+2
355H

1 482
fem
fpis48

136

£31
202
212
134 .

360 L...
69

111
17

137 „
56xd!

VQ20X .

h234 4.9

&
1.6

MJ1454
vl4%[

Uj

l&i
15.05

3.8

33
1.4

7.0

t?-66

+7

-2

tl. C

. .
92

tevl4«4

2.4

Q10%
24.0

33
103 qiO
ti-o
3.4

bg2.7

kQ2(rti

06%
162.27

6.5

1.B5

I8J

fd2.02

6.75

IJSl

193
(1431

|(9il

*
P
9.7

|20J
7.2

16.4

153

13.6)
4.9

43
3.7

5.5

53
5.7

|10.4)

3-1

13
4.2

28

445
435
175
357
210
153
3bO
330
505
127
*9 JO

585
298
275
m%w49

18
24
£73%|l

98
P

t
V23

68
[15.1

11.0

9.7

*

93

(0871 I

lb.1

,15.5

[27.0

.18.0
|

UM
\72
14.9

[22.8

9.1

[168

8-5

63
46 ,

£99?J
172
155
230
99

150
471

,

99*J
220
275

,

BO%j
300
333
460
212
£270

52
44
£94

3-2H18J}

DRAPERY AND STORES
L0, * |3-s

18 Mcsis Jewellery IOp
24 AhebonelOp.—
11% Amber Day 20p.
50 ApuascutumSp.
32 DO. ’A' 5p.

700 OAsprev

335
37

£45
62
32

181
111

fa

278
57

185

Hire Purchase, Leasing, etc.

(215 IBaltle Leasing 5pJ 223 +3
29 Cattle's (Hdgsi lOpJ 3UJ.

—

£36 Cie ffcee Fr.lOO—J £45
47 Lnd.5aK.F in. lop-J
26 Moargate Mere. IOp-
148 Prov. Financial.....

95 iSdn8us.LMsg.lopJ

.
fa 5turiaHM9S.10p....

200 Utd Leasing. 2op_.
43 Wagon Finance

170 tfWMdttetl-WOJO.

62 +1
:-5«%

161 -1
97

27? H"

10.9
[ILLtd

b.8

2.9 (UL7I

Bikers StrS. IOp.,

Beattie U) ’A'

. BemalhlOp J

I6%j 12 Boardman K05p..J MU-
BtftonTew-Sp.-,
Breinnerhmv...
Brit. Home Sirs.

Brown (N) 2gp
I

Burton Grp. S0p_..,
CairdtA.)

BEERS, WINES & SPIRITS
178
385
4 J

177
£2*0

96
290
242
56

2.13

415
282
319
370
157

190
2

116

165
175
247

68
440
305
190
197
127
35

158 Allied- Lyons

300 Bass

52 Bellmen Brewery-,

130 Bell (Arthur) SOp
Ut2 On. «%pcQK 9MIJE3K
83 Boddmgtons J
94 Bcrter Brew's

208 Brown 1 Mathew) „
40 Buckley's Brew.

.

187 (fluhnerfH.P.J Sp__
323 Clark (Matthew)...
'278 RwnportsBv.tHdSSL
244 DistiilersSOp.-

310 TirdanBurtniwtNd-
120 Greenall Whitley-

J

146 Greene (Gng
116 GulWKSS lArthur)

103 Higiffd DisL 20p
140 Imergredon-

150 Irish Distillers
|

210 Macallan. Glen

53 Uarsnxi Thornaon
355 (MerrydtBMi Wire J
220 HkniRhklMtSOf
170 Moriand
158 $Ruddie (GJ Ido—
98 Scott ft New20p..J
25 fTmruHn

,

-1

r3

-1

1184 ....

IBS
168

Cantors 'A' 20p—

J

Casket ISJ lop

—

KastleiG.B.l
Own*

,

Comb. Eng. lJtai J
Comet Gram 50...J
CourtsW

t6.05 2.1

1LS6 25

.
t4.l 3JS 35 tlDvO

~J09%% 24^ 14.7 —
2.64 23
5-3 1ft

7.42 2.4

2.45 U
f4-£ 42
10ft 3.1

8.411ft
13.0 2.5

t&tr 3.9,
4.03 2.9

f3.95 3J
5.76 3ft

13-2 22
4ft plum zft

h2ft3 3ft
U.71 3.1

95.0 4.7

6ft P
5.25 2.7,.
W3J 2.7 2.4

f4ft6 23 5ft |l(L5

Currys.——.——J
{
Pearet (Andre) ICoj

pewhirstlOp-

—

HJIxons Grp. 10p»-.
34%E||is & Gold 15p mj
68 lErhpcrtSWre?

Executex 20p —

—

Fine Art Devs. 5p~
Ford (M'tinllOp-
Foronnster IOp

—

Foster Bros.
(Freemans—
*Fr*miCereaniOB5p

,

w6*e(CeciU lOp ~|
IGeller (AJ.I2D0
gBretS-R.) IOp—

]

13% Gnxknw Br. 5p
6b GratUa

—

(578 St Uniwnal

565. BUS A..
30%RreenfieUslOB.-

|254 (Habitat IOp
£180 0a.9%pcCn«.U2HlJ£B2
(300 KarraQueensway >,

63 (Heclwrat IOp—
lft% Hrie* Lon. IOp

,
23 HennguestA.) IOp.,.

1210 ktepworthUJlOpJ

98
lit
474-1

20

223 10

290 -3

gp.

Sh,
405
76
229
117

m
290
61

66
28
172
M6

1
122

1

[ini
*50
638

n

36%
332

402
72

»0 L,

,+%

tl
+4
-1

-2
“5

\-k

H-i

2.051 6
2ft5
16ft 2.9
2ft 4ft

2.65 3J)

1.75j *

2.5 «
5-25 2.7

16.0 2.3

1h5.Q 2ft

Oft

lift (x2

difts 1.0

g2.S 2.4
lift 23
33 2 0

hd2.85 5.1

4.7 2ft

8.1

23 1.6

tbft 1.7

Ihi.o: 4ft
14.09 SJ

2.3

1-25 2.4

3.0 0.7

1.05 1.3

4.97 2J
13J5 1.4

4ft *
9d3ft 2-8

2.1 3J
t4ft 2.0

u3.0 3.3

525 1J
0.7£ 1.4

U 5.3

I
I4.0 32
14.0 32
0.75 —
5J 2.6

(Q9%% 5.9
7.0 3.3

5ft 1ft
1.48

OJ
TS3 22

*
,

P
12.4
10.1

[lift

[17ft

(15ft
12-6

J20.7

5.9

(Q&5)

3.9 (15ft

3.9

6ft
lft

5.7

3ft
11.91

5.2

1.1

2.0

5LS

2.1

6-5 P'

5.4

4.1

3ft

53
1.7

2ft

7ft

2.0

7.8

6.9

U
3ft

3ft

Z9
2ft

4J2
23
1M|
8ft

lft

L12%)950
188^- -
180
248
270
264
37

336
2B5
280
1B5
118
133
117
130
435
300
567
£12%)
163
372
16
154
840

U2.D
9.4
|14.1

8.0

P
,
7-3

[03.77

110ft

(Z?3
13ft
:<jji

118.4

fei

A
120.0

9.D

tlbft

klU)

15ft
13.7
'134

63
59
390
198
138
698
177
173
137
355
194
316
323
230
80
135
170
39
78

350
55

rvDflE Technology 1 Bp J
ftOJSrc Alarm* lOpJ
‘Dale Elea. 1 Dp
iDataserv Inc 5c
[Owhurst ’A' IOp ....

Downing &M. IOp.

Dreamland lap I

wDruck Hldgs 5p.-J
iDubilier 5p —

J

EiecTtomps l0p._..

Eleetro-Frouc 5050.
'Electronic Mach. _
EfearonicBenia/s...

lErness Lighting—
Energy Seres. I0p_.
Euretherm int IOp.
frhl EleclOp

(Farrell Elec. 5p.
[Feedback U)p..

Ferranti 58p_„.
Fidelity IOp
FTnt Castle JOp-
{Forward Tech. ...

[Fuiitsu Y50
i.E.C. 5p..

Wodwin Warren
Gormg AerrlOp—
KwHkCWeDroi^
Groswenor Grp-

.

5HB Eke. Crxips. lOp-J

Hadland —
R
Hemokinetks 3c..,

rghlandEI.20p..-,

(Humberside El. IOp
ICI

fanned. Bus. 5y3. IOp

72 falmtec Group IOp J
lot Sig. &ConL10c.
reJSD Comp Grp 5p
llones Strouds

)

hodeint

144
90

130
92
127

392
,

83%|NEI

Logical Op
ILoriin Elec ZOp.

~

MK. Electric

8MMT Congumg 5p—

|

^MeOervmimlOpJ
MemeclOp
IHenyCtyiputPlSp

(•Micro Bus, Sys—
,

Microfilm ReproJ
Micro Focus 1 Op J
Microgen Hldgs.

—

*Mioolease iop—
Miles 33 IOp
Mitel Coep-H

iMnemoslOc
Molynx 2Op
Motorola *3
Muirhead —
M uft Itane Elect—
kMunfordl White

MlttJt Elec.„.

—

Murray Tech lure..

NECCorpn Y50

(Kewmark (Louis)

reNorbain Eltc.3p.,

£23%Jho^k Data'A'UJLai J £29%)+%
215
295
260
157
law
41
39

£82

232

240
130
204
203
184
Z8

192
215
197
160
64
105
75
102
310
200
340
996
130
2b4
10
90

[5^5

becomes IOp

Dritxd insburentsSpJ

PactrolElea

—

tePericumiap
,
_

Pfririn-EJmw 4pc —i£ZU)
Prtbow Hldg IOp.
PhicomlOp
Philips Fin. 5%%.J
Philips Lp. FlO
IPlfca Hldgs. 20p.
Do. 'A' ZOp I

Plessey —

J

PressaclOp,

|203
138
225
240

150
60
97

33

245

Quest Auto IOp

Racal Electronics—

i

Heal Tune Com. Sp_)

^RenisluwSp
Resovceledi IOp.

Rotaffex 100
5SCUSAInc.S0.0l4
FScan Data IOp
55car4ronic 2%p—

|

Scholes(GHl
Security Centres—)
VSeorr. Tag Sys—
Sony Co. V50
Sand Drffsru 5p..~
5td- Tel.&CdMes—
JSurrtetgh Elect IOp-
Sitter 5p

- .. .. Syrens Designs IOp.

£21%) £15% TDK Corpn. ISO
42 Teiriusion Sp —

,

40 Dd.'A' N/V5p
235 TetemetruSp

168 Tele. Rentals

102 Thatnal Scientific -J

blO Thom EMI ,

156 [w.7pc Cm.PL92-99 J
150 Thorpe F-W. IOp-
109 Toshiba Corpn. 150

Z75

260

-1

faTintall Te%co«. 5p_j 228
IU.E.I I0p._

[Unitech IOp
Utd. Scientific

|VG InstrunKids 10p_,

KfitatronNV FI0ft5.

Mlard&Gold

1183 -2

11 7)^*5Webber El. 12%p

.

wan. Seta 20p.-J
50 WhtworthElbp.

Wh'lesalePto lOp-J
33 IfXyftyx IOp

.

rbai

282
kuii

ipi.4l6.0l

[7ft

Oft

I 205
23.0

>126.7

12.7

3ft3 0.8

1

98.53
TLO 1.1

32S 23
j

td0.2 5.91

3.0

2.5

tlft 6ft 6.1 1 -

J- - -Ur
IWU’.TS 6.0

13.0 -

ui.4

:

95.0 p

#5-7
5^

1.1T

02.52 p 3.6 18.4

15) L8 3ft 20ft

7ft lft 7.3

12-52
H2.6)

6-0* 2-3

1

- FOOD, GROCERIES, ETC

( Oft [76.1

gl^^bl

f2-g
hi.73

21
133

1 £355

33
98
7Q

,

99%d
26

105
152
27

125
64
1Z7
150
145

,

23*d
21
81
55

161
35

218
61
244
156
2B0

|
260

,

23
[484
50

'134

21
86
82
74
19
54
127
3<>

.

IF
43
25
24
318
51
54

277
158
61
57
26
53
142
18

.

sjy
93
*38

45
285
81
135
43
60
26
68
30

350

19%)
44
55
40
45
114
£20
76
32

502
84
38
172
44
202
267
161
225
290
64
60
470
75
A7

.

15%|
102
177

134

22B
155
117
29

S*
2i:

187
I 120

,

11%)
83

!
T56

,

zsy
18

120
1350

18
50
100
90
45

.Start

Birmingham Mint.

«r
Ret CirlGftlKE

163 .

£14%|filacU decker 1058..

9
fa

25

150
37
86
32
52
14

S
87
lb

234
46

Blxkwood Hodge-
Bw>to>i Wm JOB—
flraham Mill lOp.J
wahfwMltetl..—
teramaylOp—..

&iL St&un 20p.

—

Brocfchouse -
Brans. Cast IOp.-

grow Eng. IOp—
mtftTwi*
jBfwn&Tawse
Brtrrmij0lW)„„—
Bullough 20p.^-
Burgess ProO

23 ffiumrne!dHvy.„
Camford Eng
iCamseallne

—

CarcloEng.

—

Cartwright R. }Qp-J
Castings 10p._

51 Khambtrlin&HiU.,

Herring 5u
Chnav Bros. -
Ma/mSOR SOp—

.

lohentA) 20a
Concentric IOp
ftaklWm.FlS)Ll 20p_
Cooper IFri li3p.,..„

Conptr lots, lop—

.

GraniteGroup
Crown House -
Cummins Ta.'ttg..-

DanksGowerton.„
L

Dvs.4 MeL'A'lQp.^
QavyCorp-

DeJU Group
Dennis J.H. IOp
Deritend&6p.„,„
Desouller

Downiebrae IOp 1

EdbrolHWgs)
ElInttiBJ
iEwred

f»t»w(s.w.):_-]
File Indmar J
Firth LG.MJ ZQp__)

lb%FofeesHtoiW5p„.
•' GE1 Intnl. ZOp

Barton Eng. IOp.—

J

GlynwedlnL _J
Grr^nbant ImfllOp

GKN£1

19%lHamps»i5p_
352
45%mill u Smith

255
37
31

244
122
47

45
7

39
114

,

78

*
16 T

J*
142
55
99
54
55
34
a
133
25
350
63
28
34
35
132
108
59
52

593
38
48
455
54
59

w
jS

22
48
62

Habit Precision 5p..

(tafm....

Mall Eng.5(ta..
Mail 1 Matthew)
[Halliie50p

Hawter SWde*y.„,

HnpLinsonsSOp
|

Howard Marty.
Howdro Group.-—

I

Ml.
^

97
,

15%jl

70
66
61*2{lad3on Uft H.B J 5p-i
8

35
94
29
15
30

.

29 Lloyd IF.H.l.—,

18*aLocker lT)5p.
18W Do.'A'5p

ML Holdings.-

[MS Intern! IOp- (

Mangan Bronx.
MartonaJrJOp..—
McKechnie Bros..

Meggitt5p

(Johnson & Firth

(Tones& Shipman.-
Laird Group—
(Lakei Elliot-.. .....

[Lee l Arthur) 12%P-
Ltnrred.

Melalrax 5p
Midland I mts.5p.-J
MltdidlEom.lDp--
(Mollns
NecpsensJ.

Neill (James)..-,

Newman-Tonics I

4*, NortontW. EJ lp.„

JParkfield Fndrys5p.

Pegler-Hatfreley.J
Planet Grp 1 Op

|

Porter Chad. ZOp.J
'PratlfFI

1

Prestwidi Parker....

Priest (Ben)

RHP
jPTDGraiplHQftO-l
Rjnsijmes Sims £1

.

[RalcliHsIG.BJ.^
R'dmn H'nan IOp—
Renold £.1

Richards ILws.>
19,j|Rich'ns West SOp.J

Robinson (Thos.)

Rotari IOp
£13W5KFA6SS<50

Savllle Gordon IQp
SeniorEr^g lOp-J
Simon Eng'S-— .,

63% bOO Group.—,
," Smith WhitSp

Spear* Jackson-

J

Spencer Clk.20p.-J
Spirax-Sarco..——

|

Stave ley Inds. £1 _,
Stothert&PitUl..,
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310
ItoS

275
166
111

9
78
19

170
'297

204
134
535
64
25

,

itfd
117

£254

I

£114

147

134

I Stack

MarBxtroughSp.—
WarierEstates—
McinenHylOp
McKay Seo20p

,

*Morl-=idSrt35p.j
Moundcigh
MourrtvitwSp

MucktowiA. iJ 1.

NewC£verdish*p_J
Wei toad fctyitaJ

ParUaieHIdgs. lift.

Peartwy .....

Peri Hldgs _J
PteffebPron.MdrtiJ

Priest Marians £1

J

Prap.Hldg. £ Im _,
Prop. Part ship

|

Prop, & Rev.

Prop, to Inv SOp -j

Ptylan Prop lp

1215

21

'303

60
42

80
67
70
41

2B
152
27

440
60

435
364
EM
116

,

i*M
105
61

BegaliaiL., !

Regemnest lOp
;

Rohai Group lOp
RmehaugbCl

jRtBh* Tompkins—

J

Samuel Props I

5araknxkHotifanl(</.'

Scot Metrop. 20p.„
Sheefbank Prop

KhErabr.Secs.Hft_]

Slough Ests

Dal0%Canv.'90.

,
Do.8% Cm. 91-94

^peyhawfc

l&iandard Sees |

|SarlmgG'tee lOp ..

Do. TpcCrvCumPf

,

jliewsrt Nsiro Grp _|

ISfod Conversn

Gtoddej—
Props Hicjl ..

pThHntsl?v4Sa.a
6Da.12pcCr.Pf.75pJ

(flops Estates 1 Op _|

[Town Centro

^TomigradeSesZOpJ
Trafford Park
Tnct of Prop. Sp _l
Utd. Real Prop t

Waller (AlfredHop J
WarnerEstate
Warntord Inv. 20p

.

Wereldhave DFLZO
West & Country __
Whittington Ints.

|

fWingate Prop Inv

SVork Mown

Price

55
106
65
MO
im
275
265
81
82
55
36

219
240

,

Zfi
520
2M
300
18*
153
V
7E

PIE

-1
-1
+1

-%
+101

J
S35U_..

&

29
15%

,126
j££91
_|£L2*
172
152 ...

21
3*5
70
68

80i
SS
45
59

169
s

a

500
78

493
as .. ..

£3864--
123
I19iah

+1

+10

0^

W2.0
tW5E

h0.91

tfll

tb.*
brf7J5[

14.4|

tbj|

aw
b2J{

2.B71

7.2a

ja

hi

h2

4.0)

Q109W
Q8%
d7.7

32
W.91
7%

14.7^2.9

Wad
1246

1.6

tiijfr
2J
1.9

LI

h0.9l

0.6

1925
0.33
S.O

0.75

IIX^IJ
112J 1J

vQ45«, <S>

b.(K2J5
OJ) *
IS 0
5 .0; ft

132
JJ
025)

3.9Q9.2
4J kin

3.1

b3
2.7

2.4

12
4.0

5.b

7.0

0.9

4X>

5J
72
5.9

2.9

5.4

7.0
38
1.4

111—31

2X>

I37J

3.0

Sf
|25J>

*
I13J
8.7

E

0.1

08
72

«3J
'6J!

6.4

5.0
2J
4.0

]252
2.0R4.B

95
[242
[60.-5

2.9 133.0

37.2

78 (1L6
1.6

2J|4L3

4.9 [192
ft

[(68)

ft

ft

ft

SHIPPING
£11U;
173

”

137
975
700
95
61
21
112
62
59
140
32B
47
115

,

£17%l
460

870
97

102
700
510
84
47

,

ll%j
77
44%ta
40
108
240
41
B1
EL
350

[Brit. & Comm
1

jCommon Bros. 50p
(Fisher UJ
Cotaas-Larson 51 _
jGralg Ship £1
[Huntjng Gibson
UacobsU. I.) 20p_
ILoil O' Seas Frtn

I

(Lyle Shipping

ersey Dk. Units-.
(Milford Docks El-
ocean Transport —
P & 0 Defd £1-—
Reardon Sm. 50p—

,

Runciman I W.)
Containers 12%p

tTumbuD Scott £1..
2%fea

930
173
13
875
670
95
51
12%(+1
79
48

129
326
45
110

,

£14%H*
460^

-10:
+21
+1

hi

hi

15J
IX) B.0

3.0 2.1

h7.5 1J
tXi 1.7

2.9 OJ

2.0 —

4J —
12J 1.7

5.0 L5
Q42C —

b.OI —

48
OJ rt5.7

38 K14J)

18 [B1J
9.0 42
8.1 |U72)

36

5.0,
5J kl2-9)

SHOES AND LEATHER
240
130
48
233
120
C7
230
335

173

195
100

237 --1 1tJ5J3| 2.6
tTjj 1.7

3.6

S.2Samar Boatti 130 +2
3B Headlan, SimsSp.. a -1 L'.fl 1.5 9.3

168 Lambert Hlh.20f>-. 23® +10 5.751 3.7 TJ»

70 Newtek! ft 8urrn._ UO 4 36j L5 5.4

tA 7 7

105
158

Strong ft Fisher

Stylo. . .

163
205

+3
6 32

SOUTH AFRICANS
_ . ,125 Abercom ROJO
£ia%| £15% Anglo Am. to. R1 ...

850 1739 BarWw Rand R.lOc850
226
225
342

720
323

157 teuldrlds.P.2%c J 220
180
[250

620
287

Wrsh Trading 50c _.

Messina ROJ0_
£121(990 DK BazasnSOc
665 650 RaTiuetcrm ‘A'SOc.

450 345 SA Brows 20c
£23% £20 Tiger OstsRl.

dngaat-Hulett R1-.

lUnlsec 20os

228
£17
810

h%
-10

229
295

iSi’
430
£23
6=0
320

-5

+'ib|

TEXTILES
294
lib
91

104
96
74

132
69

134
,

”2%|
163
£91

37
222
116
100

*17%|
53
110
t>0

40
30

446
9tj
130
79
<9
120
85
59
52
58

278
u2
54
1!6
37

1IZ
26
47
159
85
38
27
17
92
ii
67
87

172
491

155 1112

430 3c5
,

lblzl 81J
1

265
30
79
B3
73
56

166
37
1,1

,

60»ifc

12U
,

£B7ty
30
IBs
92
68
3
7%|i

40
85
47
19
14

245
02
108
51
23

100
56
34
37

,

44Ji
214
51 .

3B%[P,
87^'
£3
B5

20
37

|114

45
28
19

14
64

8
40
71

120 _
38%rr,

Allied Textile.—..

Alims B-iss.

—

Eeales (J.* 20P-.
BeckmanA. 10p_
Brit. Mohair
oLlmer L'mb. SOp
Burmatex 103—
ferpetS Int SOp-.
CcalsPetpm..„»
crah_

|Ccurajies__
1 De. 1 pcPsb 62 -S’

Crowd)*.' vj.i

Dawson iir.l

Dixon (Davidi—
Don Bros BuisL
Earl/to; WteirylCo.,

rogusonUamesJ !0p.

Foster Uohni
Ga£iellB'temi20p.

Kicking F'jL50p-
Ill'gvwrthU.SOp-
Do. ’A

1

20p
IngramiH.llOp—
Jerome (Hides.)
t -wii Grp,

Lister

LowetRobert HJ.,

Liles IS. 1 20p
Martay H-jgti

-

Martin (A.I 20p.—
Miller IF./ lOp—
Mumon Bros 10p_
Notts. Manfg
Nova Jersey 2i)p —
alma Group

Paririana 'A*

Richards lOp

SEET 2Gp
Seiers InL l£ip—

-

Shaw Carpets 10p .,

Sirdar

Small & Tidmas—
SiraihJw P. Up..
Spencer (Geo.).—,
Stoddard 'A'lOp

Stroud Riley Dr'd...

Sumner >F.I .:

Simbeam Wodey..
TeitrdJ.-rv. lOu -
romXImons
aolal..— —
te Y50

ftelOp-..
frouehal

287
ns +7
.*»» J

104 -J
94 -2
SB
1S2
3Bbha

1344...,
«%'

138

15.1

1(L2J

0.9

[10.2

16.3
7j
73
ft

3.6:9.81

6JK0J1
5.4 117.71

1.9 |t*S-7

7.Z6.0
3.0 k.6)
5.9 -E8

C.7- r.7 ; 5.0 'laxzi

+31bd2.9
QlSOq 2.0

070d 2J
Q20q 1

J

7J4, 3.1

5.0= 0.9

13.91 2J
5-73* 12
4.65 3.4

3.S2 1.7

S5XH 1.9

TOBACCOS

TRUSTS, FINANCE, LAND
1984

[

Kph Low I Stact i Price

Investment Trusts

+ w Die pra
- I Kei IOr I ft's

143
79

532
70

396
265
69

175
104
102
258
61

496
137
125
73

200
350

,37W
341

^

101
290
77

163
158
142
90

161
:9

240
310
06
£ 10%|
"7

140
£12

174
252
418
06

295
37

469
108
184

107
37

465
Xd9
295
53

.

*4
370
411
397
287
136
53

348
67

840
152
08
59
103
107
239
<91
124

218

132 |Aberdeen Trust

—

70 (Ailso Inr.

.

495 [Alliance Trust-

60
357
240
t>4

156
90
aa

228

Ahilund Inc— ^
Lu. Capital

w*j Insasvrcr.L Trur..

AirJQ.-ooe inv Ire

Du. Cap. ......

—

American Tpjsl
;

Ar.iericm 7a. '6'

—

Anglo Am. Sees
]

531j ingte-lnt Du-

3S4 Do.AueL Shs

125 Anglo Sect Inv

106 Archimedes Inc

bB Do.Cap.50p
170 t^Argp !m !A$1)—

I

3Zo lAshdcwnlnv
1

5 Special..,

Allanta In- lOp
1

rJc Atass

139
79

503
&S

355
255
6i

170
99
97

256 .....

133
124

Saillle Olraro J^un
Bankers' Irw— 1

Berry Truss 1

Bishopswne Tst 1

Barter 1 Sttia. 10c..
(

BnLAm.6u!n .[

Bntiih Assets _
3riLS"ft Seas 5s_|
BriL I'd. ir ien. Die.

BriL In.er.
jtomer in.- •

Cjledtinia In-*. •

Camtv.an ert Gen. ..
[

CaCap7la> -
. — (Camellia invs. top....]

155 tort-nil Dia
J

210 thon'i Is- ln-£l

—

1

Do. Cap |

Cnarur Trua.

—

Child HMi;h£l 1

City 4 Csrl toe.

Do. Cap. *.£!••

City liter Inv—

—

City of Ortart
Core. Veon-ro 7fi.l6s.

Do. Warrants. —
Continental 6 ind . _
Crts'ntJipa' 5up~
Citt-c ?ibrK:;£i—
fjtowf llnc.r j

Dp.tCafi-13—

—

Derby T«. !%.£!-J1

Do. Cap. 5
Draytsn JasL*.™..—
Cra/jii Cfrt.

Snr.en Far s«it
1

Dc.iVitfc-.a 32-“;.'

CiLitfln Premier

DiSivat Iri. 529 !

Do uatta’ il -.—.

J

. _ 'Dundee A -on

153 lEdii*w?.iAS,-.7&_l

59 Edinburpr.Fir.7ii__|
°1 lEdmOtirgn in——

[

93 [Electro ir.-.Tr..—!
215 lElect 4 Gm—

—

375 jETOryi'rLiirv S5—.1

£12 prsifeasstr.-rtCl—

J

192 lEng. t fitttmcr

4

7Z
195
346.
36

111
90
E-e

-5 1013% 1-1

tiJ 1.0 5X1

11. i 1J 2.4

13jllJ i.C

7.?i ft :rj
O.3A1 — OJ.

tlOJlLO i

2Jj 12

5Jf! 1.0

t-Jj 1.0

s-tls.
..bit 1.

3.6

,

5.0
15. ft

7.Ci 0.9 1 2.<

si.as

ftl.l

OJ

-1UO
154

,

E7 -1
161
27a f

Mtol... -f

313 :

63 1

390 -20

.V'J
10 ?5l

3Jl 1.0

5.15J
10

133
filOi
ife3 hi
217 - . .

376 1+3-

47 .. ..

793 \

55 t-

T3
I

!

cr

4.1

08
3 2

•J
:.o!Ll Ja.3

oS.w t.djE.O

Ai ' 1.3 1
: 0

:i.:; ft 15.5

1.8?! 1.0 1 4.1

,
. tifi si 1 0

1

—
j

1 1(iJ5: 0 9ll^»

0.0:0 7! —

162 l MLSlU
29a r — —
£7 ! 14 0 1.1

f.i.-d 1.0 3.4

Q4e‘* 1.0 pCJ

1.981 1.0

Ii I
3Jj ft

5J5I1.U

ft

t! 5.31 1.0

MJi !2

25,o! i.O

|l3J

4.7

4.6

[20.0

9.7

1.0- 2 A ...

6J! L9 1 4J
0 851 0.9! 1.0

Li Ji 1.0 [4.7

t7.eSj 1.0

3.4

_ . 0 65 1.2 0 7

[ I 0.3< 1.4 1 i.9

h
!
ft— v i;6

i. Tjjii.114.7
: 1 t3.:

:
i-2 !

1.9

j-22 OlStf ft 2^
Vjs??. 1 0.9 ! A.2

hi I p.3.L&i3.9

INVESTMENT TRUSTS—Cont
-H £ IJ

1984
Mfb Lw
84
129

224
577
123
M
37)J 34

117
188
290

,

12W
2J8

4

<14
117
224
220
514
106
517
535

!0b
290
150
254
120
245

,

62%j

43
2JB
101

40
164
270
11

202

352
,

lOSld
165
180
263
9b

426
423
93
270
132

257
105
220

Stock

(Eng. & NY Trust

,Eng. i Scat Inv—
EqurtyCore'tll

Do. Did. 50p
Eurooea.1 Assets DFU _

&C Alliance in*--
F&CEntTstlOp-
FftCEurotnHt.—
Family in*. Tsl

Fashion & Gen
\

rust Charlotte Assets..

First Scot Am J

Ftwimg American...,

Do'pcCvUnLn 1999
Raninj ClMrtnua SOp.

Fleming Enterprise.

4

F teming Far Eastern

Fleming Flrtgrilng..

Fleming Japanese ...J

Do >3-

175 1141

jFlfrrlinq Mtrc

|en*'ng'ChrerseasTa4
Fleming Tech. Imr.

Fleming Universal.,

Foretyn&Col

FUGIT (RC.25)
|

blfjjFuloutn Inc.

.

3%
33
208
42

53ljj

201
495
620
166
132
130
96

246
212
220
225
134

29
216
243
485
192
62

257
iOl

,

61%J

1*3
340
286
115
146

,

35%(
112
142

2b7
101
218
149
87
217
326
375
127
69
187
151
85
140
141

254
104
99
79
15

260
158
152
100
95

615
103

343
70
43
30
13

542
1*6
274
Ibft

157
238
442
1*4
113
58

13ft

273
98

113
183

,

L'.iV
159
tuy'14

Do. Cep 2%p.
[Fundings Inc

GT Global Recti .J
GT Japan —-j
Kartmort Inf.ft F. Tsl

teen Consol (dated

iLcwtal Funds j

Do. Com. lOo
(Gen. Investors I

Gen. Scot'Jsh^.,..

.

Gfrt Sfhldn !2%p_

i

[Glasgow Sfhldrs.., .J
fctode in*. .

n

51
184
'452

430
150
114
«*

88
COB

,

!92tjGreenfnar In*

Eresham Hse. 1

jGrouo Investors [

iHanftros..^,

Da. Waroants
Hill (Philip)

So
600
98
303
56

30
102
24?
88
99

ib4
£14^,
148

152
218

,

E4IH4
150
270
20o
355
153
2?>
315
513
192
117
412
103
2)3
256
17ft

38
184
113
112
73
239
2*>0

17ft
272
166
164

117
102

175
204

120
25

189
,228

415
[180

51
,237

95
5W
295
|2?7

105
133

,

36%|
1100

134
254
96
190
139
75

:i7b

>02
323
110
61%

169
141

74
120
124
,211

85
80
69
b6

235
132
124
86 (MurreyWestern

[independent In*.—
Inv. in Success J
.Investnr/ Cap

(Jaoan Assets lOp
J

L)ersey Gen. £1 4
llos Holdime.,

pove Inv. Inc. 10p_J
Do. Cap. 2p J

[Keystone Inv. SOp
[

take View in*.

[Lane. & Lon. In*.—

j

Larr Debenture

[Ledainv. IncJOp
Do.Cap.5p..—

—

Lon. AUamic
{Lon. £: Gan. 50p_
Lon. & LennuK
Lon. Prudential

[Lore & S'rlyde J

London Trust

Lowland In*.

[M & 6 Dual Inc. 10p
Do. Can. lOp I

Do.2ndlXaMnc.)0p_{

0o.Cap.4p
Marine Ad*. &. TsLa
Meldrom Inv I

MerchantsTst—
MidWynd Inv.TsL.J

Monks invest

Moo/gete In*. Tst—

|

Murray Caledonian _

Do"B l

Murray Clydesdale.J
Do.B

Murray Glendevon
|

Murray Norton.. ......

Do. ’B-

Murray Western B ....

Hegit SA SUS1
[

Fen Aits. ln».TsL50p

New Court 50p J
New Darien Oil TSL.J

34yNew Throg. Inc—
Do. Cap. £1.

Du. Hew Writs.

[New Totem 1m. 50p.

142B invert.
|

NUl Atlantic Sec

—

Nth. BriL Canadian-!

North Sea Assets 50p
Nlhn. American

[

Northern Sea ..

llil&Aaoc. Inv J
97 (Outv/ieh Inv

Prs-J Assets Ts 12^ _)
Precicus Metals TsL
Raeburn,

Rights ftlss. Cap-
RiverL Merc*

5<?%( 35
264
196
70

1*2

270
149
92
80%

56a
181
°3

sin
89

135
=4

229

[Pivtr Plate Def

iRobeco (Br.l FUO
Do. Gub.Sh'sFIl

—

RsIkicoNVFllO
,

DB.Sub.StB.FI. 1_|
Romney Trusi.—..

£443jRcrentoNVFI.50—

.

1?5 .Saieguard (no—

—

SL Andrew Tst.

br&LAra. Inv SOp—

|

tcDL CflTcs 'A'—
Ifcat. East. In*

iScotbsh Im
,

[Scut ft Merc A J
ScoL Wort, ft TS—

I

pert. National

pan- Northern.—
,

pec. Alliance Tst—
_|

pecunlles T.5c.—,
[Shires Inv. SOp
SPLIT Inc. lOp
|= PL IT Cap. lOp....—

ptrwart Ent Inv 10p..

ihc+ltrsFjr EjstJl.
plocUiolderstnv..,

[TP. Australia Trust—

J

|Tit City of London T*.

TR md. ft General—
iTR NaOiml fittMunw-l
[TR North America—

|

[TFr Pscrtie Basin

—

(: Prop. Inv. Tst

ITS! Tcchnoltiqy

[TR Trustees Conw--.
[Temple Ear

211
170
:3
163

252
132
85);

67
[488

loft

79
14*2

63
120
25
207

Thrag. Growth—
Do. Cap. il.
Thrownoricn..— _j

Do. Wcrrams.
for. Invert. Inc

Do. Cap
Trans. Oceanic—

—

Tribune Invest.—
Triplevest Inc. SOp—
Do. Capital £1
US Deb. Carp

VHing Peiources
|

W?myn inv. LI

IVmtcrtiotUjm 5p
1

[Witan Inv.

Do. Warrants.- 1

(Veomanlnv —

J

Pries

80
325
224
377
117
&
35

115
188
300
1I%L

216
^

374
lOVal-
23
219
2%
102
490
490
103
276
13B
246
117
245

,

ffi

223
95

162
,

54ai,
2&1
495
520
160
122
115
91

238
20S
195
204
124
25

222
250

-2

44

183
,

257
98

h2

hi

ri-i

+1

307
j

ZBai-.
112
144
37
1U
142
254
96

218
143
86
217
322
368
126
65
1B5
146
81
134
140
254
100
%
78
72
SB
153
148
98
92
603
102
343
7®
40
27
II

329
163
248
166
337
237
437
148
111
38

123
273
88
106
183

155}
£14%l
247

m

217
£47%|.,
ISO

~

268
200 ^34M
226
304
314
187
115
430
101
214
246
166
37
181

,uiy
181^
69

118
250
144
256
122
163
114
99
40

250
255
58
190
258
139
91
73
535
173
89

509
89
129
28

228

X3i
2.1

t9.71

tlL03
1*010%
hL56
0.04

1J5
6.6

12.0

0.05

S.15

*25
Q7%
7.5

72
2X1

225
fiIts!

&
hl.l

7A5
9.0

3^5
3.1

h2.l
hU
18J
hlJ5

4.0

t34
3.4

7J
OJ

5.32

3.45|

OJ

*asa
4 .'

h9J4|
4.1

2-Et8j

4.'

5XM|

24
7.i

h2.

6.7^

QlfcJq

LI
Oj 0.9

LO
ft

1.0

4
5.0j IX)

4J9) IX)

5J5
L5
2.0

5J
235
3.75

15.75
2335

18.42

4.0

2.42
ILO
2.4

»J
ft.

1.0

LOU
0.9

1.1

4) IX)

1.4

1375
2.0

L4

Q70i

1J
13.75

0J6
t22

52
3 .<

5.7
3-0

5A
5.0

H38
2.4

0J5
8.4

SO. I*
4.4

92
*026%
r026%
wnew
Ivoim

AA

faj
7.0

485
13J
3J5

0.4

QIC
hl-93
1UJ3

t2.7

3J5
17.5

3J5
2.0

12J
3.3

OJ
4.2

2.79

6J

110.5
1XJ5

13.0

MJ8
7.97

6J2
1.0

20.0

50.7
12.4

7.7

LO

LO

7.7

6.4

3.9

th3.0B
UL25

di
,17.1lbf24^4n

TO
Vu
4.1

14
92
A2
1.9

2.7

0.4

1.9

5.0

6.2

0.6

3.4

L6
IfeJ
4J»

4.7

LO
3

2

as

3.9

3.6

72
4.0
2.9

AS
11.4

161

5J
15
3.9

5.4

2Xi

3A
3.7

2J
2S
5.0

0.9

2.9
14
3.9

51
OJ
Lb
2J
0.1

4.4
3.1

|UJ

4J

3.7
4.7

[19J5

5.3

OJ
2.9

3J
2J
62
38
[10J

9J

13
0A
2.7

28
58
3J
4.3
32
1.1

3J
2.9

4.1

6.1

[10.0

SX)

7.9

08
3.1

2.9

[158

5J
18
5.7

LI
2.7

13148

Finance, Land, etc

POE
U84 I I l+mj »*

1
|mJ

ffigb Low I Stock I Price I - I Net Icvlsrtl

1273 fAbingworth lOp— . J 304 l.ll 2jl0jl—
For Amsood see. Barrie .Invs.. ft. Fin.,

ISO
5SO
16

120
75
29
120

68
,

izy
30
15J
°3
340
7<D
1:5
•’0

£84
*647

15

140
Ei>5

10b
142
32
95

45?
105
60S
54
•a
95
27

205

S)J
63
p9

£93
too
63
40

320
467

155 |AW.enHunc 1 175
442 Ulroyd £mi there— 550
13%|Ait»<5iainated r. Irews.] IS;
60 iCmria^suKlil4s:i-J 130
63 I Do. 5*i Cum Prin

“
17 lArgyleTrust

82 lAutharltylm-ZOp.

73 Bartow Hldgs. lOp.,

9% Barrie In ft Fui 2%p_
15 BonuSrand lOp—.-

126 srErtni Invs. £1 328
7ft Ertairia Arrow— 77

245 Centrovray Trust 330
fc4.) : ..'-aiWiGn.
89 l>:EAc'3hFlMa.-i5p-

50 I*
Energy Fin. 10p..

£71 pDoSpcCrlte TW000
4ft5 Ejcco InL ICp—
12% E: Lands 1 Op—...

IM (6 Flextedt lOp

675 (i'rcmltngunGrpJ
9ft (rrcrtU.J.S. D.) —.1

117 HamtroTrurt
1

24«Hor.:pten TsL 5p

73 p-HowPar S31

5a? |Kendmaa Adm Gp
BO ivint.Fn.Btnv.Cp—

4

545 I.-.L In*. TsLJsy. El-
47 Investment Co 1

57 Ivory ft 5ime0.1p.J
t>2 Kakuriij;.

16 ik'effocft CmrM 5p —

;

180 fitch'll. Taylor lOp

20 tt.vrahul0p

47 Dp. Dctd

82 to. lAtpcCi Z'3IKHi5-|

595 K ft 'j. Group

75 !»a,ic:jh-AlOp-
10 ^Jiri.viap Cwu-

5.5 Martin '.3.P..'Sp—
jfll [Mercantile H0u5t„.

,2! 5 iPJciiccrundlri:—.,

D53 tH5 Mttean.ne CanFljM
4)5 295 Miltea Aiiin—
!!%! 12 'JL-.GIn-.s 12lai—

1ft) iriS fJev.tnc.rtrt 5 C2—

I

23J21 wOTl A5Q.25
1

6b jeoena Cote
31 Fcrambc lOp

125 °jrit Piece irn.lOp.

125

900
133

7ft

61
35

i-a ills ,SiiveroiiiK£ 2tjp.

£75%j £72^[S£ £4%pc Am.,
lSmitnBros.

IT slut SAI|

Lite ft Tech SOp

-

fri'ssSociJ inv..—...

rfVelwrton Inv.Sp.

hu5rt,gTOfnl0p.-
216 >152 lYule Caao lOp— .

J

75
17
118
84
12
13

+20740
118
38
£&;
480n
15=1....

100
850
98
125

.2W4-1

+2

+5
Fb.O) 35
16ji XI

013.«
Q5"|

2-2|

18C681
12X)|

91-8^

1J1
Q89(J

g7 *tazj|

m
582

05C
fs.0

12-25
Q9.0

1U1.7S

u0J5|U.ffl
«75d
OJS
llXll

iia
o.ir

Q7\iW
2D.C

3J

11095
IhlO.O
Q2bc

13.0

0.75

,
0.95

-..Jlh4.3fi—J0200'ty|

Q4%%
13.W
Q27d
Ll[

1J«
0.35

L4[

4.0

4.9

4J

(10.01

67
4J

7J

4J
0A
2J
2J
4.9

KlOXH
2J
5.7

U
3J
64

2-1

ft

1.9

ft

158

jir.i

69

&
v
10.9

turn
9

[19J

128

B
9.1

ft

78
[198
10J

[10.9

108

2.4 [260
7A
7.7

B
Q2.A

[168
5.9(168

9J

4.1

.
ft

!2.9

ft

52

t?
ft

OIL AND GAS

98 I 53
83 45
142 I 55
:4J 1 c2

233 {173
64

|
43

2^8 '2tS

521 [295
SI i 71

277 ir?S

So i 17

655 [205

3C9 I It

9

£a:y£-4
290 1235

UtAm 0-1 Fids 20P
lAmnlP« 20p

Ertuy 20p-
;.Ttl 2KiC?HirL0 S.
vfierkele?- £xp!6..-

Abridge Oil J
Sns'-IOilftM-ns..

'fitA. Boittis lup—
bret PeTOeuro—..
C6 8% PI. £1—J

iSrftfl:l .1

fVdrtnswicVAil—

J

Tiiteica—I.

d it*

ll

05
C4 l'2-ButaI'-ouia Res lr£0J5.J

3uiweh£2
Oo.8Js LH.9V96

i;2Ciled*tan0ff
“d
a J

22
93
75
S3

Iso
193
S3

552
525 -5
77 +3

255 -5
3* -l
£55 r2Q
29 +1
S83«8-X

r£i
S8%!
10.1

9.71

t»ia-i
’5fa2.1 78
H8.OWl.9i

ilXft

10.9

69

7J

1984
ngh Li

OIL AND GAS—Continued

M K USstack

S»
202
247
78
&4
165
£22
138
110
115
150
48 ,

I0%j
100
240
30
47
70
95

245
23
7

24
32
95

IDS
40
105
460
130
75

80
,

475
11
15B
QDb
29

325
£124

158
345
368
88
187

40
£440

£b24

350
560
117
150

,

32

4B
815

,

vi
87
-61

210
182
155
115
50
38

148
21

£102

13
180
60

807
£37
301
518
412
343
675

,

71%J
200
76
319
55
21
117

160
52
£97
26

300
120
225
722
75

*135

470
470
20
89

: Plica

4 35 1+5 I

H-7

... |SSh&L4;
£14%Cie Fr. Petrohs B .
114 TfOarenort Pet NL.

fKluff Oil £1

.

JDo. Cnr.A—__
Clyde Petroleum

KoliinstK.) 10c—

(

PComaavIPcLB.LJ
SQrawPelNaEaU
fCrusadeOil

'

WoreetResCSuJ
TOmiMcEaiteB.—
E5adandfatae_
{Edinburgh Secs. _
HEgra»0)II£085.

13. [tier® total 12^.

+3 I 0.9l| 38 1 1.003.2

+ 10

1+20 - - - -
4% HfcwgySafcold

17 VEuropa
PF^mouthPet.
fFIilir Res.

Floyd OH lOp—
IvileOil.

NL50e (

fGtobal Natte-
5oalPet5p._—.
PGuffiStroamRefl.

,

jHadjonPet IntSpJ

Hamilton Oil CapJ

:

PHIgh Plains T
fftntoSdtEnjyCM
Hurting Petrol—
OftJOlBtoln.'IT.

21%*ICC00 1»
253 im Can toa-
(£104 Do. SpcCvlin 95200
115 IntLAOentisRes—J

205 Zlntematkmal Pctl4
[280 ilnvent Eneti

65 Jactaon Exph

110 Uebsens Drilling—

j

25 KCA WNing lo—
l£4]0 BLonAmEngy NV.
[£520 VLonAmEngylM.
275 LASMO
[430 Do. "Ops" lOp—
108 DD.fttfcCnRdi>f£LJ

126 PMaoellanPet—J
b PMagnetMetL ioc

|

80 TtMarinex 10p '

9% Worm* Pel S.L.,
175 Wo®»e(HAS125_4
20 »Moray Firth.

29 i1New Court Nat5p4
550 Wight Haw* Re*.

£45 Norsk H.Kr 100 .

9>4 {Offshore 10c
44 fOhlo Res.

51 Oil ft Gas Prod UUOJ
170 KXMeldltBti.Snc-4

PruftMng.

Osprey PW.
User Intfl—

(Pennine Res, „

Fetroeonl2%s.

im-i-2 ! 1XR6J 12

1-12 - - - -

Q8%|l9.l| 0.1 1
—

PPrtrofina

pPteembtOaiiGBllL^J

fPIcL Pet £1
Premier Cons. 5p_.

. Ranger OIM

£30i Royal Dutch FUO-j
[247 NSASOLRI 3
438 PSantes AOJSc_4
[245 iSunn
260 VSceptreRcsl—

J

Shell Trans. Rr^TJ
Da7%Pf. £1

Sllkotene.

«9%h^

[568

62
163
61
225
26
14
42
no
41

£71
17 [Taras (LI Prtilm |

200 (fTSxrEnergyfl —
75 VTri Basin ton-
178 Tricentrol.

[605 Ultramar.

47 PWvriortol.
98 fWKteAust.

[340 Weeks Pet (B’tta) 10cJ
340 DoCAust) 10c_
12 fWestfort Petal.

58 IVWoaibideA50c-J

Kouthwe5tte.40p.
i-SoverelgnOil—
nsteaiatoUBriL)-
PStrala Oil AWJ5_.
PSunmask Pet

BSuHUJOBtyaHylp,
TR Pnerny.—
Texaco 44j% Ow_ ;

W
47J

[L2I PB.8

lljj 2J ]

112jj.
9X>3%| — !

[12-7

'«S«

“% (vQ169*4.1
j
2-5 J 9.7

104%c L7
2JS ft

h!2l - -l-l-

+1 I -l-l-l-
325 ft

BFr3(HJ ft

|Q8aJ% 32
GQ28C 22
1012c 2J>

72
. * [10.31 -
1-9

+19 -1-1-

do44,J- 63 -

B!
-3 - - - -

QlOc
010c

L7

OVERSEAS TRADERS
63
29

104
149
14

214
£91
862
368
44
150
83
42
152
152

305
93
410
44

African Lakes—

_

BortswkmwJ lop

Boustead lOp
FinlaytJame)__

0J2 First Parific Int5c
GIU&Duffus
GL Nthn. £10
H'rls'ns.Cros.El-

Indicape £1 —
lacks Wm.— ...

LonrhO—
Nesco Invests..

Ocean Wfsns_20p_
Pefsoa Zndv lop
Do. *A’ N/V lOp »,

REA Hldgs.

Sime Darby M50J
Steel Bros.

,

roarKerns.2Qp_J

U
23
81
137
U

198
£75
767
360
37i

M5

IA*
140
2861
81811^.
IF

-1
-%
-2
+5
-20|

-2
+8

l+T

+3

1.

ZO.Ol
OJ
4.9

gOJ2c
10.0

M2*
131X)
1615

0.7

9X)

74)
2.95

.75

L75

,
ajD

.-JrQlOJc
13X1

l[4J

•—r

B

2.6

0.1

0.9

5.1

|769(
7.4

1.6

5^
72
2.7

8.9

Bill

98
32

[106

09.9
pO.9)

P98

10201

4.9

4.9

122.8

122X1

98

19*4
Wgh Low

PLANTATIONS

MbStack

190
23

270
975

.
112M
8

170
113
107
613
144
72
92

124

152
[605

Rubbers,
lAngto-Indones'n ^

Hi2»*HifledBotota2iaiJ
-'TtortamlOp J

|0«tlefWdl0p
ons. Plants MJDji
irand Central lop—

J

toriwaktj.pt. MSI4
H Intends M50c—

,

Kuala Kepong MSI

-

Ldn. Sumatra lOp
Maiakoff MSI
fMalw Pint MSI—
Rom t«ans in*. lOp.

131

91
93
300
114
59
63

Price

Palm OH
190 (+2

200

TO
Per I Brt

“8
6

148
97
96
612
126

78 hi

M ft

ox®
114.0

vQlOc

VQ15c

t f J)—pstMJy
rijiac

0*1

Teas
440
940
270
145
490
337

315 Assam Dooar: £1 440 M 1.9
720 Lawrie Grp. £1 940 25X 2J
19/ McLeod Rustei £1 _ 2SO +1 H6J7 U
11/ Du. 8.4pcCntPf. 4(F92_ 145 8.4S* 32
365
299

Moran £1
Williamson £1

450
312 +2~

1X1

15X1 22

MINES
Centra) Rand

£11

140
,auM

405
721

n5%{Durijan
B79

” “

90
,

£aUjl
|2<»5

437

Rl.
[Edst Ran Prp. R 1

]

WEgrilCote.—
RarnffonTn EsL R2.J
[Sintnerft Jack R(U)24
(Wert Rand R1 —

£02
nn ;

£188
390
675

u

271
478
415
717
m'
£20
285
308
589
242

,

£40SJ
226

|190

275
271
530
833

,

200
218
383
170

Eastern

B
WC-
BdtetaSc.-
gaRl.
IJO _
25c _
:l—
c.

Rand

Marinate R0J5—
5. African Ld. 35c.
Vtakfoniein50c—

.

£28^ WJnkeHiaakRl
125 tWh. NigH 25c

230
451
385
65®
973

,

£19%l
248 (-5

“ &
28S
488
228

,

£37^
1+6

Q1200c 3.1

Q6W2X5

«64dl.l

sM
tiiid

Far West Rand
£11 844 BIy*PcrZ5c
£47% £32% Buffets R1
320 243 Deelkraal ROJTO

,

£19% £12% Doornfonlein R1
£27% £20% Driefontem Rl. ,J
£10% 844 ElandmdGltL20c
322 222 Ehbunj Ftl.—
£ftl% £45>2 Kartebeert Rl
£38% £29 Kloof Gold Rl
£29% £21%UbanonRl
£47% £34% Suuthvaal 50c —

,

£12% £10 Stllfontein 50c

£95% CTO Vaal Reefs 50c

£12% 833 Vemerspost Rl
507 348 Western Areas Rl
£45 £32% Western Deep R2 „

.

£101,1 739 iZandpaiRl

O.F,
850 550 (Free State Dev. 50c J
£31% £22% FS Gedu*d 50c__ |

£17% £12% Harmopy 50c —
447 324 Lordine Rl
£37% £24 Pres. Brand 50c 4
£41% £27% Pres. Stryn 50c

£28% £21 SL Helena Rl

£11% 895 Unbell

752 Wei tom 50c

293 |+5
£17%-%

982 (—7
290
£uy-%

^4£461,

ft

£39%l £2 7%iW. Holdings 50c__

£U%
467

s.
®o

S>7

L3
1-6

Q10C 3J
QZOOC 2.7

Q2B5c 1.4

Q40C 2J
Q32%c LO
0760C L7
qsso* L6
0300C 2M
0395c LO
0280c U
01195c L7
ttlBOc 2.1

050c 3.1

0425C 2J
Qisad LO

£250 .

1Q50e LO
tt)455c 2.4

CB35q ft

1.9

IS
1.3

1.1

IS
IS

150
£17
£14

£89%
09l3
262
627

32
,

117%
£13%
£lr

ne
,

£12%|
792
637
32

770
,

03^
180

110 (Afar Carp 5A $1joJ
Q 3%kng. Am. Coal 50c—
ElllfUtngioAmer. 10c

£7I%|Ang. Am.GoWRl„
£34JJflnglovMl 50 c

215 |Ch»ter Cons. 2p.

[487 fctos-6oWFlete„
East Hand Cat. 10p,

40C

TV’ (WT7- V*
23%BstRai

£14%jGcncor4

£10% Sencor In*. Rl . L

£13% BaldFleWiSASe^
£76 lo'burgCons.fQ,

Middle Wit 25c-,

Mbtorco J8D1.40—

J

lew Whs 50c

Finance
112

Bf-
248
578
Z7U ....

£94
£11

Rand London15c—
... Rand Mm. Props, ftlj
£22%(r vaal .C0ns.Ld.R1

140 IVo0ris 2%c

601
29
710 ...
£32%Hi
340
^N-io

07.5d
Q145d
QllOd

llJOl

24J
1.151

Q19U

1Q80C
822c

Q50c

045c

0280c
Qlbd

£73
616
925

,

filMj

71S
aao

Diamond and Platinum
£63 Ungfo-AnwInvJOc—J £66 0590cjlX)
510 0e6cmDt.5c._-_ 542 -3 Q40c iJb
850 Du.40pcPf.R5 900 -25 0200c x
870 IfflPBla PiaL 20c £U%h% 1Q85c L9
5)0 Lydenbuty 12%e— US® Q40c IS
715 Rus. Pia. 10c 870 L_.. 054d0.9

5S
7A
5.7

[163
72
US

10.0

5Xf

4J
13.0

4J
3J
3.6

Central African

•efed ^ hW-t
rJBDOJty—1 18%L— I — I - 1 -

1984

Hgb Car

MINES—Continued
f
-“l » uStack Prise

TO
Grt

U
ftl
19
2B
45
36
104
177
406
86
40
24

,

4%
B%|

26
,

£*
It*

765 ,

24%j
55
22
40
20

,

10>d
40
21

U%|
106
70
50
210
46

2S2
18
5

43
213
86
bl

.

0
60

394
1^

2BD
270
46
31
82
45
22

J*
90
43
15
13

266
272
23

36

15 lACI/i 20c

28 rAHrtatetoi'n.NL,

« PAJa Oil ft Minerals

17 84sLHpfaBZic>ilL_
2D%)¥ Austral Is MngNI—
15 ftBahroraiRes...

f&larl. ;-:iii Mite
BBondCorp
^B&ugaftwlhllilna..

KPAS2
WTarEoydZOi
PCotasi Kfdgjwlie.

Kama! Pacific

ftr-3BGod Vq Areas AL_|

PCcqzrt Res. "L....

IO%9CcittBiFE: ML
sSPEagteCorplO1:

174 >£ mcevcr Mines
PErdisvaar 20c
JEfitetpnsjhiB

PGM ivilgawlie J3c I

PGrex Easvn Mns J
KreatVsiteiaEoldJ
OHaomaHW
VHill Minerals N.L. ..

ftrntnl Minus®
.

6% VtaMhte G* Ni .-4
31 ?Ji.-vjeirc Mirfs J
14 PKaibaro tfe. 2Cc_J
25 PKesViSSt ldcs_
9% PKto Ora lUc. H.

7B ZKHdwrarNLZSeJ
ftMtefcathara ac-4
9MetobE«50c_
TWetanaMuRTOtsO l.J
fMetmnarMirt
WMIMHktgrSGc

[

PMncorpZOc
mnettetotE^a^c-1
PNewmr.al J!c._
VNorth B Hit) SO;.

Nth. Kslqurli J
•Oakbridge 50c

26% POtter EstsTn. SI
70 VPancnm’l25t—

,

OlarP^ParficPeil.-l
57 P2ringa Hngi Ei? 5p.

WekChWatefalsO;..
PPekart to KL
p.RenlfcnSOc
9Pc Detd

IfSamentiB c ipTn N L_|
PSarrewi EspTn. Ml

ftSeB-uflbOc I

pSore Gwalia ML
tftStJn. GoMfields

TStunnan Paafic_

Australians
isy
2?

330
11
212
200
28
21
49
34
14
9

74 fftSouliiern Rii_
7 WSortncniVBitiRsZS:.

15 |Wwanto2D:
60 f9Tunasta.NL

[

31 IftUid Goidfiein: NL

.

8%ffWes-.Cwst25c._J
1 0%]ftWes!ern Cut 50^J)
!4B f.Vesfn.i)innty50-_
188 WWhmi Creek 20c

lb reWinoser Res NL
14 IftYorfc toouttXS

5%(+%
1C
25
43
?)
P9
It*
482
7G
"C
25.*:?;

4 I

£A
-'2

2SC
ii'jh-
2*.

1-
15
36
15

15

ASiy
35W

+1

-1

23C
,

63
T-7

%
b£ *1

373
"

2aC

2.2

74

hw

-1

74
a
15

pr£.-.'.

273 -T
Z£5 -2

-8

QlOn 0.7

QlMd
Ql2d 9

hClod

05dlJ

12

1.4

IQBCll.4

WTC

635c 0.:

010c 0.1

TC’c|7a>
qs3 ft

Tins
310
187
11

275
£10
18

275
76
55

800
350
385
68

460
210

25
75
75
370
175
955
£20
625
252
205

,

£24

W

365
718.
nay;
no

,

£11%/950

210 Ayer HltamJMl 7J5
138 +B
20 tdd « Base 12%p_ ise*

175 SBpensBcrivriKjafO- S=5‘
575 fiongkonQ

.

9GC -1

16 Lamar !?%p
195 Kamunting SAM)JO .. 265
63 Malaysia Jring. 10c „ 6i -i
43 TPahano . 5

500 rengkaknlOp 735
285 PetalngSMl 3« L

2M Sun^BeiMS! STS . .

50 RupTemt CtepMfl- 65
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BY MARK MEREDITH

THE FIRST sarlie by the
“ Mexican Bandit " around 3 30
or. "Wednesday afternoon
knocked a hole in the miners'
campaign, badly damaged trade
union unity and lost Tommy
Brennan a lot of friends.

That day his cause as union
convenor at British Steel's big
Ravenscraig mill in Scotland
had to take priority over the
cause of Britain's miners.

The unions in the mill bad
just announced their agreement
to management plans to defy
the miners' decision to cut the
mill's supply of coal from two
trainloads to one a day. Coal
for the coke ovens would now
be brought in by truck from
the Hunterson terminal oa the
Ayrshire coasL

Within minutes the first

convoy of lorries thundered up
Meadow-bead Road. Mexican
Bandit, a trucker's pet name
printed on a licence plate
behind his windshield, was
number two. Small chunks of
coal spilled out as the trucks
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Tommy Brennan

turned hard round the corner
and into the gates, past triple
rows of police holding back
infuriated miners pickets.

For a Jiinion man, breaking
ranks like; this was an agonis-
ing moment- “It has been the
most diRicult decision we have
had lo make at the null here."
he says. "The miners want to
protect their industry, but we
have go.t to protect ours."

Thin,r£S then went from bad to
worse .as Brennan's first stab at
local politics—trying for a
Lahnui- seat on Motherwell
disirict council on Thursday
nichf—-ended in defeat at the
hands of a Scottish- Nationalist.
Th’s whole ugly week for

Brennan would not have been
fo h:id had he not been in the
illicit of the campaign to save
RavTnvraig from closure over
the past two years.

Brennan, a full-time con-
venor. has emerged as a highly
articulate front man for the
effective nucleus of union men
at Ravenscraig. They haw
orchestrated a campaign which
li .is essentially made the closure
of the works appear politically

unacceptable and industrially
unwise.

The momentum in fhis cam-
paign is still there, just as the
chance is still there that
Rnveilsera£ may eventually
have to close to stem the British
Steel Corporation losses and
trim over capacity in the UK's
strip steel mills.

As the steel industry in Scot-
land has contracted dramatic-
ally over the past 10 years,
Ravenscraic has been left at
the heart, with Brennan almost
a spokesman for steel in Scot-
land.

He is pood with journalists,

and his wife and children field

the scores of telephone queries
at their home about a mile from
the works when Brennan is

away for the day fishing.

The 51-year-old career union
man has also become a popular
figure within the big steel

works. His address to the
Haggis, delivered with an
occasional telling look over his
glasses at the Ravenscraig
annual Bums Night supper, is

a famous occasion.

A strong legacy of goodwill

and support for Ravenscraig

remains, especially among other
unions. They share a real fear

that lost production means lost

customers, closure and the loss

of 4,200 steel jobs, not to men-
tion thousands of other jobs in

the community.

However difficult this has
been for Brennan and his men,
it has been a frightful week for

the union movement in Scot-

land. The miners have con-

siderable support but tbeir cam-
paign aaainst pit closures has
produced nothing like the pas-

sion within the movement and
the public compares to the feel-
’"«f flhnnl nwanecnia

Liverpool’s Labour victors

set for budget collision
BY PETER RIDDELL, POLITICAL EDITOR

THE GOVERNMENT is heading
for a major constitutional and
political clash with Liverpool

City Council over its proposed
illegal budget as a result of

thr* ruling ' Labour group's
increased majority in Thurs-

day's council elections.

The prospect of this battle

may overshadow the strong

advances" by Labour in the local

-council elections throughout
Scotland and in the big cities

of England.
The Conservatives lost ground

in these elections and in the

three parliamentary by-elections

where SDP/Liberal Alliance

candidates sharply reduced the

Tory majority in Surrey South
West and in Stafford. Labour
broadly maintained its position

m holding Cynon Valley. South
Wales, with the' Alliance "in"

second place.
The Alliance, especially the

Liberals, was relatively the

largest gainer of seats in the

local elections, being the major
challenger to the Tories in

southern England and outside

the big cities.

An emergency Bill to appoint
commissioners to take over
Liverpool’s administration is

ready to be rushed through
Parliament if the council goes

ahead with its proposal to

approve an illegal budget and

rate later this year and if this

leads to financial collapse and
breakdown of services.

The city's Labour leadership

yesterday claimed' tfie
-
voters*

support for its policies, after an
increase in the party’s majority

from 10 to 17 seats, even

though its share of the vote was
no better than a year ago.

Five Labour councillors pre-

viously rebelled and blocked the

budget package, but they may
now be outvoted over proposals

for a single figure rate increase

and no cuts in jobs and services,

thus causing a big, illegal

deficit.

Mr Neil Kinnock, the Labour
leader, yesterday appealed to

the councillors to prepare a

legal budget and urged the
Government to give special

'financial support "Kg’ said in a
BBC interview that the coun-
cOlors “would do best by the
people of Liverpool by staying

in their elected positions so

that they can mitigate, protect

and dilate the effect of central

government cuts.”

However, the Liverpool
Labour group's stand is strongly
backed by many of the Labour
Left nationally and the issue

threatens to divide the party in
the summer and at the annual
conference in Blackpool in
October. Mr Tony Benn said

yesterday that Labour must rally

behind Liverpool, comparing
nththe council's struggle with that

of the miners.

Mr Patrick Jenkin, the En-
vironment Secretary, urged the
council to listen to Mr Kinnock
and not to break the law. Mr
Jenkin said he would put in
commissioners, " only as a very
last resort " if services had
dramatically broken down.
Mr Kinnock said at the Wales

TUC’s annual conference in
Llandudno that, if the local

elections had been a general
election, he would be Prime
Minister and the miners’ dis-

pute would be settled by next
vreek-

In contrast, Mrs Thatcher
commented, as she left Down-
ing Street for talks in Paris with
President Francois Mitterraad-

that the results were “ excel-

lent- We won,”
Mr David Steel, the Liberal

Leader, said the three by-elec-

tions proved that the opinion

polls seriously underestimated

the Alliance’s strength.
Md-etaoin etaoin etaoin etaoinu

Labour and the Alliance will

seek to capitalise on their gains

in the campaigns about to be
launched for the European
Assembly elections on June 14..

'Local election analysis, Page 4;

Polities today. Page 16

Unions to halt Ravenscraig coal
BY PHILIP BASSETT, DAVID GOODHART AND ROBIN REEVES

TRANSPORT UNIONS decided
yesterday to try to halt all extra
supplies of coal for British Steel's

Ravenscraig steel plant in Scot-

land at the same time as miners’
leaders agreed to supply coal to

the threatened Llanwern steel

mill in South Wales.

Picketing by miners at
Ravenscraig was tight But local

rail union leaders agreed to

halt the one daily trainload of
coal which the miners have
been allowing into the plant

All supplies will now have to
be moved by road, doubling the
amount needed to be taken in
by lorry to prevent the coke
ovens from cooling. Four con-
voys of lorries, about 60 in all.

went in yesterday.
The Transport and General

Workers’ Union said after a
meeting in Glasgow with the
road hauliers carrying in' the
coal that it would be asking
drivers to respect picket tines.

It is not clear how successful
this is likely to be: one haulier
said he would continue to
deliver coal, but others thought

there was now a question over
deliveries today.

In Wales, miners* leaders
agreed to provide the Llanwern
mill with an emergency supply
of four trainloads, of coke,

totalling some 30,000 tonnes, to

avoid damage to the plant

The deal was worked out
between the Triple Alliance
unions—coal, steel and railways

—in the corridors of the Wales
TUC’s annual conference in
Llandudno.

The deal was required
urgently to avoid irreparable
damage to Llanwem’s coke
ovens. National Union of Mine-
workers’ leaders accepted that

the condition of these ovens
was critical.

In the coal dispute itself,

agreement between die National
Coal Board and the MUM
seemed as far away as ever.

Mr James Cowan, the NCB’s
deputy chairman, was not opti-

mistic about a quick -break-

through in a far from concilia-

tory speech given to the colliery

managers* conference in Black-

pool,

He took a hard line against

tiie “lies” of the NUM leader-

ship. comparing it unfavourably
with that of former NUM presi-

dent Lord Gormley. He also

emphasised that not all unprofit-

able pits were threatened with
closure:

The temperature of the dis-

pute seems likely to be
hightuned next- week. Miners’
leaders are making a number
of rallying calls over the week-
end.
About 10,000 people are

expected .to attend a rally in
Mansfield, which will be a fore-

runner of -the NU1TS. long-
awasted demonstration set for
May 14.

At Llandudno. Mr Neil
Kinnock, the Labour Party
leader, said the clear message
of Thursday's by-elections and
local elections was that people
wanted Mrs Thatcher to call in
Mr Ian MacGregor, the NCB
chairman, to sort out the strike.

Notts coal output down. Page 4

Lotus wins tax assessment appeal
BY |OHN GRIFFITHS

GROUP LOTUS, the specialist

car producer, has won its appeal
against £S5m in protective tax
assessments by the Inland
Revenue.
Five days of hearings by the

General - Commissioners for
-

Income Tax led to the Ucting
of the assessments against Group
Lotus and its vehicle manufac-
turing arm, Lotus Cars.

Lotus’s announcement of the
decision produced a 3p rise in
its share price, which closed last

night at 81p, compared with
61p a week earlier.

The assessments were im-
posed in January, as the Inland
Revenue continued its efforts to

trace nearly $9tn unaccounted
for after the collapse of the De
Lorean sports car venture.

The funds were placed in a
Swiss company, GPD Services,

by U.S. investors in De Lorean
and by the UK government-
funded Belfast manufacturing
subsidiary. The money was
intended to pay Lotus for de-
veloping the car. None of it

was received by Lotus.
About -$9m was identified as

having been received by Mr
John De Lorean, now on trial

on drug-trafficking charges.
Mr David Wicldns, Lotus

chairman, protested that the
assessments were simply being
used by the Inland Revenue as
a means by which it might
explore all the interests of the
late Mr CoHn Chapman, Lotus’s
founder.
The De Lorean deal was nego-

tiated on Lotus’s side by Mr
Chapman and Ms then-finance

director, Mr Fred Bushel! Mr
Bushel! was “absolved of his
duties ” as deputy chairman by
Group Lotus immediately after

the tax assessments were made,-
and is now running the group's
independent grand prix racing
Mr Wickens took his protests

to Mr Norman Lamont, Minis-
ter of State for Industry, to get
the appeal speeded up on the
grounds that the assessments
were damaging Lotus's business.

He claimed the assessments
were undermining the turn-
round in Lotus’s car business
and its intention to produce 900
cars this year, a 40 per cent
increase on 1983.

Ford incentives. Page 3

Nigerians

scramble on
currency

By Quentin Peel, Afrka Editor

ECONOMIC activity in Nigeria

has almost ground to a stand-

still over the past 10 days, as

people have converged on
banks to exchange old naira

banknotes for new.

With two days to go before

the deadline expires on Sunday
night, continuing confusion was
reported yesterday from Lagos
and other main cities of

Africa's most populous state.

Queues have been forming at

main banks, spilling for hun-
dreds of yards down city

streets, from the early hours of

the morning, with Nigerians

seeking to change the maximum
permitted N5.000 (£4,600).

Traders in the cities shut

their shops and stalls, rather

than accept the old notes. Meat
and bread have become unob-

tainable in many parts of

Lagos and Kano, the largest

city in the north. Petrol

supplies have run out in other

areas.
In an effort to eke out dwind-

ling supplies of the new notes.

Dr Onaolapo Soleye, the
Minister of Finance, announced

a new limit for exchanges of

N500 per person on Thursday
night, with the balance obtainr

able next week.
He also ordered the banks to

cease all other activities and

to remain open from 8 am to

8 pm until tomorrow night so

that demand may be met. How-
ever. he ruled out any extension

of the deadline.

In spite of the confusion, the

operation appears to have

achieved a key part of its objec-

tive in catching by surprise the

major currency traders, black

marketeers and illegal naira-

holders outside Nigeria.

All international Sights have

been routed through Lagos for

exhaustive Customs searches,

and newspapers in Lagos have
carried reports of up to Nlm
(£920,000) being found in a

single aircraft

More than 120 people have

been arrested at Murtala
Mohammed International Air

port for currency offences

while at least 60 officials in

Nigerian commercial banks had
also been arrested by Thursday.

Angry crowds were said to have
attacked bank officials suspected

of giving some people prefern

tial treatment
The exercise was announced

on Easter Monday and launched
two days later on April 25

having been planned without

the knowledge of most top offi-

cials and members of the mili-

tary government By April 30,

at least N1.6bn in new notes had

been distributed, according to

the central bank.
The deadline expires one day

before a new budget, which

seems certain to bring in

further drastic austerity

measures to reduce the Govern-

ment’s budget deficit.

Meanwhile, International

Monetary Fund officials are ex-

pected in the Nigerian capital

next week to complete arrange-

ments for a three-year extended

credit of between $2.0bn and
$3.2bn (£l.Sbn-£2.3&a).

The sticking point so
-

far has
been the unwillingness of the
Nigerian government to devalue

the naira,

The currency change caused

a small consumer boom In its

first days, with electrical goods,

cars and other consumer
durables selling at absurdly in-

flated prices.

Airline tickets also became a
popular way of offloading excess

cash, before airlines started to

restrict sales.

BT project Continued from Page 1

to provide BTs central manage-
ment with rapid access to fin-

ancial and operating informa-

tion.

The first “ pilot ” computer
district is due to start operating
in late summer next year. Other
districts will be added at the
rate of about 12 a year until

1988, when relations with all

BTs 20m subscribers will be
handled by the system.

BT’s principal unions have al-

ready expressed fears that the
computerisation plan, which
will break down existing bar-

riers between many different
departments in the organisa-
tion. will lead to thousands of
job losses.

BTs senior management has
admitted that a major goal is

to use advanced technology to
replace labour-intensive activi-

ties. It has told the unions that
it cannot guarantee tint jobs
will not be lost

Botha Continued from Page

southern Angola had been
successfully completed.

On the domestic front, Hr
Botha is expected to argue
that South Africa’s new con-
stication, due to be imple-
mented later this year to
bring Coloured people (of
mixed race) and Indians Into
a tricameral assembly, is

evidence of reform of the
country's apartheid structure.

Critics have pointed to the
continued exclusion of the
country’s 22m blacks from the
new system, and Mr Botha’s
insistence that black political

aspirations most be met in the
so-called “homelands.”
Mr Botha is also expected

to ask Mrs Thatcher to review
the presence of the African
National Congress in London,
the black Opposition move-
meat which is banned In the
Repohlie.

Potpr Riddel! Political

Editor, writes: Hr Bob
Hughes. Labour HP for Aber-
deen North and chairman of
Anti-Apartheid, last night
said It was “quite disgrace-
fat” that Hr Botha should be
invited to Britain.

Meanwhile in Lusaka, Hr
Sam Nujoma, leader of the
South West Africa People’s
Organisation (Swapo), the
nationalist movement fighting

South Africa forces In the ter-

ritory, said he expected to
meet senior South African
officials in the Zambian capi-
tal for talks on the imple-
mentation of the UN plan for
a peaceful settlement
Dr Willie van Niekerk. the

adminisartor - General ., of
Namibia^ will head tiie South
African delegation and
leaders of Namibia’s internal
political party will also take
part The meeting is expected
to begin on Msv 1L

CHIEF PRICE CHANGES YESTERDAY
(Prices in penceunless otherwise

RISES:
Astbury & Madeley 107 + 9
Blockleys 505 + 80
Brent Chemicals ... 110 + 6
Caustoa (Sir Joseph) 80 + 5 •

Commons Bros 173 + 21
Lonrho .................. 145 + 8
Lorlin Electronics ... 175 + IS
Marshalls Halifax ... 218 + 9
Nottingham Brick. ... 133 + 7
Richards 37 + 7
Weeks Associates .... IS} + 4
Atlantic Resources ... 88 + 8
Carless Capel 247 + 7
Double Eagle 47 + 10
Eglington Oil 245 + 20

Indicated)

Sovereign Oil 319 + 19
Geevor Tin 173 + 8

FALLS:
Treas lOpc 1987 ...£97ft- *
Treas 13*pc 2004-8 ...£124J- B

Bcazer (C. H.) 420-10
British Home Stores 224 — 10
Costaia 292 -6
Dunlop 41 — 3
Grandt Metropolitan 354 — 6
ICI 59S - 8
Midland Bank 397 -6
Miles 33 25S - 17
Plessey 226 -6
M.T.D. (Manguia) ... 11-4
Metals Exploration ... 35 — 10

WORLDWIDE WEATHER
UK today: Rain In N Scotland, sunny
with iflowers elsewhere. Warm in

the centra end west.

rday - Y'day Y'dsy
midday midday midday
°C F •c *F •c F

Ajaccio C 17 63 Corfu S 19 66 Luxmbg. c 15 S9 Peking —
Algiers C 17 63 Dallas F 13 55 Madeira — _ Perth —
Amsdm. c 12 54 Dublin S 14 57 Madrid s 15 61 Prague —
Athens s 22 72 Dbrvnk. 3 23 73 Majorca c 19 EB Rykjvk. S
Bahrain — — — Ednbgh. C 8 46 Malaga F 22 72 Rhodes s
Barclna. s IB 64 Faro s 20 68 Malta 5 22 72 Rio J‘of —
Beirut s 2Z 72 Floranco C 18 64 M’chstr F 15 59 Roma F
Belfast s IB 59 Frankft. s 16 61 Melbne. _ Salsbg. F
Mfiitf. s 28 79 Geneva c 13 55 MX. C.f S’ciaeot F
Berlin F 19 68 Gibrttr. — _ •_ Miamif S 25 77 Singpr. —
Bierrite s 19 ee Gl’sg'w c 11 52 Milan R 13 55 S'tiegot —
Bmghm. c 15 59 C'maay c 11 52 Montrf.t R 7 45 SttUtm. C
Blackpl. s 16 61 Helsinki R 14 57 Moscow F 18 64 Strasbg. F
Bombay — — H.Kong — — Munich F 16 59 Sydney —
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GEC line
GEC is not in the habit of

making policy statements so
the arrival this week of an
announcement detailing the
background to the group's pur-
chase of shares in Distillers was
an event in Itself, irrespective
of the content. It is hard to
imagine the GEC of a few years
ago feeling compelled to ex-
plain—let alone justify—any-
thing to anyone.

Yet, as the accompanying
chart eloquently testifies, the
perception of GEC has changed
dramatically over the past two
years, forcing the company
itself to reappraise its relation-

ship with the City. If GEC
hoped to still the critics

through last week's statement,
it almost certainly failed. Lord
Weinstock is no doubt as good
a fund manager as any in the
business but the company's
stated intention of directing
assets towards portfolio invest-

ment in equities only
aggravated the City's concern
about the direction of GEC’s
own industrial business.
GEC is, of course, a victim of

its own success. The flat profits

which analysts are expectingfor
19S3/84 follow more from the
lower returns available on tiie

cash resources than from a
deterioration in the operating
division. Yet those lower
returns, which the Distillers and
other investments are designed
to correct, only underline in the
•market’s eyes GEC's inability

to invest adventurously in the
electrical industry. The cash
mountain, once a tribute to

financial control, is now the
badge of an excessively cautious
management.
GEC can argue, with some

justice, that it has continued
to support its operating div-

isions. The published 1982/83
capital spending bill of £208m
exceeded the depreciation
charge by a full £70m. More-
over. it can summon in defence
of its cautious acquisition

strategy a host of unsuccessful

acquisitions by others in the
electrical industry and in the
U.S. Had GEC, for example,
summoned up the courage to

bid for Westinghouse, it would
by now be looking extremely
foolish.

Yet it is questionable whether
the overriding emphasis on
financial controls which saw the

group so successfully through
the 1960s and 1970s is any
longer appropriate to markets
which are seeing protective

barriers fall as fast as entry

costs rise. In contrast to

Plessey, for example, GEC has
shown such hesitation in devel-

oping an international tele-

communications business that

it is open to doubt whether the

Index fell 7.4 to 915.4
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group can now snatch a large
enough world market share to
justify, a full presence.

Similarly, GEC’s understand-
able reluctance to enter the
computer and consumer elec-
tronics markets in which it does
not feed altogether at home has
given its business portfolio an
unattractively mature profile.

In response to these problems,
GEC has contemplated major
acquisitions, of which AEG was
a " notable case, ~ large-scale

demerger and the-cceatkm of a
financial services group to

utilise the cash. Its failure to
pursue any course with real

determination has become more
conspicuous as the inevitable,

and real worries about manage-
ment succession have grown.
GEC is. and will remain, a tough
and successful competitor in

markets ranging from turbine
generators to defence elec-

tronics. But its time-honoured
role as international flag-carrier

of British technical . and com-
mercial ' enterprise is one which
tiie group is In danger of losing.

pushing its base -rate upr from
8f per cent The other dearm,
whose rates are it SLper cent,
could hardly- fail-to follow.
- The Bank of England hay
throughout studiously-

_ avoided
making signals, ' and seems to

have made no effort to &op the
rise In . inter-bank rates. But
while the market had discounted

a base rate rise, .yesterdays
remarks by Dr Hfetuy Kaufman
.that rates in theUE. were set
for a “ spectacular n risej and
-the fall in the long -bond to a

new low (where it yields 13 per
cent) gave no comfort toanyone
in the London markets.

-

The presence of a convertible

tap, .unsuccessfully • offered tills

Week, and now trading at more'
than a half point discount to its

.

£50-paid price, 'Is a further

stop . on the gilt market Bar-

ring miracles, that tap. could be

dripping for some time.

5

Tootal

ST-

Interest rates
Gilt dealers are not enjoying

tbeir long weekend. . It proved
Impossible to find one yesterday
who did not expect to see base
rates rising to 9 per cent next
week. Tuesday afternoon’s

money supply and hank lending
figures—variously expected to

show rises in sterling M3 of

between i and li per cent and
lending of £S50m -to flibn—
may be the trigger for a rise.

Bat the cause will have been
the move in three-month inter-

bank rates to over 9 per cent
since Wednesday, touching fH
per cent yesterday. Even hank-
ing 1 figures better than best

hopes might not stop Barclays
from applying its formula and'

Tootal has rather less to

show for all the recovery m
the textiles sector last year than

its shareholders might reason-

ably have expected. The shares

have underperformed tiie mar-

ket by 2 per cent over the last

three months;' . but they must
yet retain a substantial bid

premium— and it sometimes

seems almost as though Tootal’s

board is bent oh demonstrating

how easy, it
.
might he to take

the company over.

Yesterday’s \ . pretoninaiy

figures for the year to January

show pre-tax profits
,
up From

£14.9m to £T?;J2m but disclosed

neither the scale -of continuing

above-the-line reorgsulsaftion

costs nor the extent of the

undoubted recovery in Tootal’s

U.S-. operations, which ' only

broke even in 198283: By con-

trast, management ~bas made iH'

dear It expects little, or no :

revival over the. current year

in Uft exports of Wax printed r-

textiles to West Africa; vffiicb s’

collapsed midway through last;;

year removing a large slice of;

pre-tax profits and helping to 1

produce a 35 per cent fall in

group turnover. ; It has ahu £
come dean • an urismanagetoenl p '

.

in itsUK branded dothingbasl- F
nesses,

.
which have last money f

-

and overshadowed the success-
r*-' -

ful growth of TootaFp sales to ~ V
Marks and Spence*/-; - - -

Parading the problems while

hiding' its .recovery prospects,w
,

under a bushel, -though, might
just not be enough to pull in

the bidders. At 47ip. down v
;

Tootel is capitalised at £84m,.-- ;_
pointing to a putative purchase
price—isay £110m—where few

predators will thin* it an irre-
:
~

sistable proposition. _
- -
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***
3r,

,-C», .
’

• *offer to offer; netincome reinvested

MercuryRecoveryFund is a
unit trustwhich aimsfor capital

ceof

or.

Fundhasrecentlybeenchanged
from.MercuryIncomeand
RecoveryFund, reflecting a
decisionto investprimanlyfor
capital growth.

The Fund’sperformance (as

Mercury Income and Recovery

Fund) over the 12 months to

IstApril, 1984madeitoneof
theleadereintheUKGrowth
unit trustsecEat Smceitslauhch

MERCURY

inMarch, 1981, tHe offer

unitshasmore than doff v .

Forfurther detailsofthe Fund,

.

pleasesendthecoupon tothe
addressshown. OtherMercury

,

;

fundscurrendyoffered are:
MercuryAmericanGrowth,

’

MercuryEuropean, Mercury
General,Mercury Gilt, Mercury
Income,'Mercury International
andMercuryJapan. Please -

indicateanyonwhichyou'wbuld
like further information. -

.

I To:MercuryFund Managers j'ij

1 33 KingWilliam Street, tO 1

j
LondoaEC4R^AS. 01-280.2800.

.

jKS
Pleasesendme detailso£

|

.\^K
3n:

I MercuryRecoveryFund

MercuryFund Managers-partof
Warburg InvestmentManagement Limited.

MemberofAa UmiThatAnocuono.
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